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THE MONEY MARKET. 


Ow1nc to the War Loan interest payment on December rst, 
money has been extremely plentiful. The weekly return 


of Public Income and Expenditure showed that 374 


Jt2 mil- 


| lions had been paid out in War Debt interest, and 103 
| millions had been borrowed from the Bank of England up 


to last Saturday. The Bank return showed increases of 


184 millions in Government securities, and 22 millions in 
Other deposits. 


Nevertheless, the discount market was 
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very sce pti cal conc erning the continuance of ease, ee ee 
from recent experience that—quite apart from the usual 
—as soon as the Government 
Bank, the 
is likely 


and that if this has been so during the late and 


squeeze at the end of the year 
has sold enough Treasury bills to pay off the 
margin between the market and poverty to be 
slender ; 
can only 


still prevalent de ‘pression, any revival of trade 


make it more so. And so discount rates gave 
little. 


allotted yesterday caused general surprise, 


Way very 


The high rate at which the Treasury bills were 


and made the 


rate for three months’ commercial bills firm, but very 
ominal at 24 to 2% per cent. 
Dec. 8, | Dec. 1, Nov. 24,|Nov. 17, Previous Rate 
1922, | 1922. 1922. 1922, and Date 
eee 
% | % | % | _% |% 
ED, on tena eieaniol a 3 3 3 $b (ly. 13,’22) 
Banks Deposit Rate ...... 1 1 1 1 14 (Jly. 13,°22) 
Discount| Call...........-. 1 1 1 1 14 (Jly. 13,’22) 
Houses | Notice ........| 1} 1} 1} 1; oly oe 13,'22) 
Market rate (3 months’ bills)) 24 2: 2s 24 + 


The Bank return showed increases of 4, “180,000 in the 
Note 


consequent decrease of £173,000 in the Reserve. 


circulation and £,7,000 in the stock of gold, and 
Govern- 
ment securities rose by 184 millions, presumably on Ways 
and Means advances, while repayments by the market 
Other securities by 
} 


deposits hi wing decli ined by nearly six millions, 


had reduced two millions. Public 


there was 


a total addition of 22 millions to the Other deposits. Cur- 
rency notes outst inding were inc reased by £,2,007,300 to 
£.290,578,000, which includes 41,531,800 for Notes 


called in but not yet ueidad Che fiduciary issue 1s 


£240,596, 300, or £,09,0G2, 100 below the maximum. 


THE STOCK MARKETS, 


The disbursement of Government dividends at the end of 
ist week has failed to expand the volume of Stock Ex- 
business. Markets are overshadowed by uncer- 
tainty as to the outcome of the meeting of Premiers this 
week-end, and by the expected issues of large amounts of 
new stock in connection with the Government plans for 
alleviating unemployment. The gilt-edged list, as a whole, 
is lower on the week, but in the foreign section there has 
been some slight recovery in Brazilian, Chilian, and 
Chinese bonds. Home Rails are quiet, and Argentine Rails 
are much more subdued than in preceding weeks. Rubber 
shares have shown some strength, and oils rallied, the 
prince ipal feature in the latter section being the rise in 
Roumanian Consolidated on the chairman’s statement that 
Gov ernment compe nsation for the destruction of the com- 
ps iny’s property before the German advance is likely to be 
larger than was expected. Courtaulds and Imperial 
Tobaccos have been the features of the industrial section, 
though iron and steel shares have hardened a little. Mines 

ave been uninteresting, though the Kaffir dividends are 
beginning to appear. 


} 


change 


THE COMMODITY MARKETS, 


Our Marchester correspondent this week sends an un- 
iavourable report on the state of the cotton trade, in the 
course of which he mentions that ‘* curtailment of produc - 
tion is increasing, and more unemployment is showing 


itself,’ adding that ‘‘ traders have not confidence in 
current values, there being a definite belief in lower 
pric es, Both in London and Australia wool continues in 
demand, and sells at prices which the present state of trade 


in oe manufacturing centres would hz ardly seem to justify. 
lhe pig-ifon m: irket is quiet, but the steel trade is better 
i ~ the outlook more encouraging. Our Shefheld corre- 
spondent states that ‘‘ the local unemployed roll has been 
reduced 2,000 during the last month,’’ and that though “‘ it 
still approaches 30,000.........a regular decline hence- 
fcrward is likely to take place.’’ The South Wales coal 
market continues to gather strength from day to day, and 
the general position is sound. A good business has been 
done in linseed, buyers competing freely, and the demand 
for the oil product has been in sympathy with the improved 
position of the seed. “Lower prices have been recorded for 
hides and skins, and the demand for sole leather is easier, 
but the shoe trade is moderately well employed. 
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FOREIGN EXCHANGES. 


The outstanding feature on a quiet market has 
been the strength of sterling in New York. | 
on December ist the rate bas moved up, q 
and then, apart from a te mporary check in t 
the week, more rapidly, to a level of 4.5 
ing. Quotations for Roiate urd dollars are 
0 tem cent per month above spot. No outstanc 

‘as appeared to explain this strong movement. 
\ would seem to a large extent to be due at the moment to 
rapid growth of confidence in America in Er 
tions and prospects, coupled with a scarcity of ster|); 
bills. At the same time, although both the norma! . 
ment at this period of the year and the general increay 
prices in the States would lead one to have e xpected ar 
in quotation, the present jump upwards would seem to 
too rapid to justify confidence that it will continue wit! 
interruption. The strength of sterling was refle: ; 
the earlier part of the week in a renewed rise oa th Bests 
quot ition from 64.25 on the 1st to 65.30 on the 6th, S); 
then the confidence, however slight the grounds for jt ; 
be, which invariably accompanies a new Conference },; 
b rought some recovery, so that yesterday morni ge t] 
Paris rate was down again at 64.05. Brussels has agai 
widened somewhat on the Paris rate from 69.45 on thy 
to 69.50 yeste rd iy morning. Future quot itions are ra 
wider than last week, both in Paris and Brussels. In Ita 
continued confidence in the 


*&4i511 COndi. 


Mussolini régime has brou he 


ig] 
the lira rate down from 93} a week ago to gif § yesterday 
morning. Switze rland, on the news of the rejection of th: 
proposed capiti al levy, recovered sharply at the iad g 
of the week, but this has been more than lost again, th 
rate standing at 24. 22%, as compared with 24.1 +4 a week 


ago. M: vdrid has again depreciated slightly to 29.44, whik 
Lisbon is a little better. Amsterdam, after bei ing’ steady f 
most of the week, has moved up sharply in our favour t 
11.45, as compared with 11.41}. 
little dealt in as before, but the rate, after moving up- 
wards a little, has been favour; bly affected by the 
approaching Conference and the report of a fresh Ge rmat 
Re ‘paration proposal, and now stands at about 1,000 poirts 
better at 34,500. In Central Europe, the Viennese rat: 
shows sigus of some improvement now that the new finan- 
cial measures have been finally passed and the prospectus 
issued of the new National Bank. Warsaw, after some 
recovery, is back again at 80,000. Prague is fairly steady, 
but at 144 shows a slight tendency to move upwz ards. Bel 
grade shows some appreciation, but both the Bucha 
and Sofia rates are slightly higher. The Athens quotation 
which is more or less nominal, has now moved up to 475. 
In the East, the rupee at 1S std is a shade cheaper, and 
the yen at 2s 174d is also ;§,d lower. The silver market 
recovered a little after last week’ s low prices, but there is 
no indication of any lasting improvement. stong Kong 
at 2s gid and Shanghai at 3s 1d both show a drop from 
last week's prices. In South America, Buenos Ayres at 
444 is unchanged, as also is Valparaiso at 36.90, after 
being higher. Monte Video at 442d i is 3d dearer, Rio very 
slightly cheaper at just below 61d. 


The Ger rman m ark iS 


THE NATIONAL ACCOUNTS 


The following table shows the national 
expenditure during the week ended December 2nd: 


income an 


RECEIPTS. Min. £ EXPENDITURE. Min. 2 
From Revenue ........ 11°391 interest on Debt _ cose Hee 
Amount borrowed .............. 37-364 Supply Services — oe 
Taken from Exchequer balances ‘502, Sundries. 

49°257 2 

Revenue amounted to £:11,3g91,000, to which Customs 
contributed t: 2,781, 000 ‘and Ex ise £ 11,508, ooo. Prope 
and Income-tax brought in £ 3,071,000, Post Oli 
vielded £ 1,000,000, and 4 1,005,000 < ee into t 
accounts under Miscellaneous. Expenditure, 

. . ce - torect On Wal 
£:49,257,400, was mainly comprised of interest on | 
debt, whic h amounted to 4:37) 591,100. 

The week’s operations increased the National De 


£:3753603,830, and caused the following changes : 


Min. £ eyo 
-300' National War Bonds paid of a 


+ 


National Savings Certificates 


4% Treasury Bonds ...... . + 1289) Unemployment Insurance _ 500 
Public Debt Advances ...... + 21950) Fonding Loan, &c. pase 072 
Bank of England Advances.. + 10°750, Other Debt .....-+--+*+9*" i 1 
Twanswty WE <cccccccccscce + 3968! Sundries .......---+-:-e9***" 

Land Settlement ............ + 013) 
ee oh 
+ 38290 


~yoNmtie, 


Ordina 
Speci a 
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Unfunded Debt 
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The floating debt was increased by £36,695,000 to|ctrrent section of the Manchester Guardian Recon- 
‘948, 153,500- siruction Numbers, that France will be driven down the 
% e's wv 
eran FrvanciaL YEAR, 1922-25 Rant December 2, 1922). same road of monetary inflation as her debtors, and by 
"SGN £ £ 1° . : 1 . = Do r Tey e 
te _— the disguised taxation which inflation involves would pay 
— Total spent «++++ees 524,533,224 Raised by revenue .. 534,191,565] | " ' — , “ae _ 
rst, 9 7 ces 8 170.576} Net repayments 17.828.917 | tor her own reconstruction at the expense of her investors 
. i balan eeee ’ ’ | J “seeee ° ’ - ea z : : a 
He of ” 16 362,648 | Total 516362648 and her middle classes. We need hardly add that if the 
mort ee , | ota ee ee eee eee ’ ’ > ° ° e ‘ ea “4 . ‘ ¢ 
_——— Total «++++++ 5 Reparation question ends in the dissolution into chaos of 
— Estimates for Year 1922-25. the financial structure of Europe, it would be a profound 
actor £ | £ 
disaster, not only for Europe, but for civilisation. 
Which Ordinary Expenditure 823,846,000 Ordinary Receipts .. 820,775,000 We fe frontiers — la ee ee ian a 
ttoa special Expenditure... 61.223.000| Special Receipts .. 90,000,000 lave said that the — . P 
25,000,000 on both sides, and we have frequently pointed out the ii 
ondi- Contingencies eeeeee ’ a eine, a 
ay — ——_ plain and straight path for British Ministers. it is as & 
eee Total .+++eeeeee 910,069,000 Total .....++. 910,775,000 | true to-day as it was when the Bankers’ Committee } 
lOve. | en . ; 
, Surplus 706,000 | "Ported in June that no progress can be made towards 4 
isf n : eeeeee ° - ° . ° . ; - 
i , a solution unless concessions are made on the inter-Allied i 
to | NATIONAL DEBT. debts. Even the Federation of British Industries, who are i : 
oo (Million £.) perhaps the best rege ngh of the British income-tax- cee 
(Nou aa . : es 
ie — on lar 7 . |e tlesesitie tle le i | payer, are prepared to offer a 1 prolonged moratorium of : 
on | S| 7S | MS | Mo cs ce | a3 "a “a | the debts, and at, say, 20 years this is nearly equivé alent i 
PZ lan | en $2) ah | s3 | g& 22° $4 | to writing them down to zero. But without any desire to ie 
sim | < = | | Q = ia 1a “ Q ; . ¢ i t : 
se ace iall pen assume a critical attitude toward France, and recognising f 23 
"ei Punded Debt .......... 588 | 318 | a8 | 4 =| = * 31s | = to the full the special difficulties of our late Ally, we ven- ; 
tid GICB .. cece ' j ° . e ¢ ‘ # 
the tome ver Stock ‘1 63 | 63; 63; 63; 63, 63  63/ 63 | ture to think that the most severe test is that which now f ; 
pais Shae was Gecck ..| - | 2031 | sons ‘2087 | agus uses none 1953 - awaits M. Poincaré and his colleagues. A recent despatch ; 
i National Wer Bonds | | 649 | 1,656 i= a “er — ae | | trom the Paris correspondent of the Times suggests that i 
a. ‘ $3 Victory Bonds SPD PED | ON | seo] 357] 48] 46! 335) 335 | M. Poincaré is meditating plans which involve the cutting ; 
we i 2 | 3%ConversionLoan| .. | «. | ++ | + ve | ee | 266) 266) 94 | dinen of Reparations to go milliards of gold marks, com- ; 
aly i a5 Prear Treas.Bonds 2 be tw tae a ee oe 
ihr =O e cs, Treasury DE ae § ce Lew | on | on fee | sal | pared with 50 milliards, plus a contingent liability many 
KAe8 : > 
da ; 11° ec Ox. eases eee ed 8 8} 69 | Years hence, which was supposed to be his plan in July of 
the 5 E Doby tender4, . = ‘tal btn | sé | ior | ior |1,131 |1.060| 78 | on this vear. France, like every other nation, has indeed ; 
z 2 : i : . 7 ; 4 ¢ ss i ; é 
in D | Escbequer Bonds --| 20} 392) 384 / 323; S19} 289) 218; 185) 13% learnt much from the logic of events, and has from time g 
th. Se aeel oon! : | 227) 267) 274) 285) 2H) HZ) 567 | 1) time modified her first exalted hopes. But hitherto the a} 
= ar ° Fee | 4s ee os 9. os es mn : ; $ 
eel Other Debt ........ md me 1a 1,506 | 1.482 1,132 | 1,097 | 1,087 | 1,073 reduction of these hopes has been made too late, and she te 
a A Loan .... | oo | oe - as ieee R ° crates 1 
hil , (TemporaryAdvances| | 1} 204 455 | 243 205|/ 154) 200) 147/ 212 as been following, but never catching up w ith, the rapid}, ia 
fi : a 5,872 | 7,435 | | 8,033 | 7,829 7574 |7.748 | 7655 |7835. dc teriorating econ mic situation on the part of her debtor. ti 4 
- ' Other Capital Liabilities} 5 49| 4% 4%) 47 "49| 51!) | 66 | "67 MI. Poincaré’s hesitating tactics at the August Conference 7 tH 
| ———| ——|-__ | | — ] have hee ; » senate = Dect atin oll tle ia 33 
sas ‘Total Liabilities ...... | 71 |5,921 | 7,481 |8,079 7,876 | 7,623 | 7,799 | 7,721 | 7,902. | v8 been _—— serene —_ > th = s of = 7 hannel. j 98 
= ac oe t is 7 at * shoul ake the same 
up- POSITION OF THE FLOATING DEBT, en. 1'**, *S SHOES EPOTORS TERE Be Sas NOt mAke the sam 
the Week ended | mistake again. 
nar ee Advances Gut Dos. Ul. oe a The true situation in Germany, political, psychological, 
its § Advances by Bankof England 27,250,000. e+ 10.750,000..+ 10,75°,000 | and economic, is going from bad to worse. This is verv 
Public Deptmts 194,438,v00.. 147,301,500. . 201,488.500. . + 21'950.000 : ‘be E pew ‘ 
ate Sressury Bille outstanding « +1,100,107.000.. 882,219,000. 755,915,000..— 3,995,000 “at it to ~~ = Z alter a e the address given 
_, a r anchester i r “ree 
- Total Floating Debt......1,321,795,000 .1,029,520,500.. 948,153,500..— 36,695,000 | ‘@st night to the Manchester Chamber of Commerce, in 
tus which the chairman of the London County Westminster 
me and Parr’s "Bank points out the essentially rotten founda- 
dy, tions of the full employment which has been current in Ger- 
3e]- A CRITICAL CONFERENCE. many until lately, and calls attention to the highly signifi- 
est By the time these lines are in print the Allied Prime | cant fact that unless all German trade statistics are 
mm 


. . . cs . ‘ ow lv wronse—-; re j > possibill - Vy 
Ministers will have arrived for the Conference in London. profoundly wrong—and there is some possibility that they 


4 5 . i . ie may be far wide of the mark—Germany, in spite of the 
“ For some time past the feeling has been current in Great | 


nd difficulty of her depreciated exchange, has been buying 
: oe ae a os ave extended to Paris, that ; : 

cet Britain, and now appears to h ave extended t more than she has sold to the outside world, and has pro- 
is unless and until the Prime Ministers of France and Great | papi peen producing at less than 75 per cent. of her 


ng Britain come to a joint understanding about their Repara- capacity. The German nation is to-day faced with an 


A RP Pie RN ABA ll Mle ae. lle! + 


om tions policy, it would be extremely unwise to summon the | extreme difficulty in purchasing either food or raw 
- Germans to a Conference at Brussels for the sake of | materials from abroad—though 20 millions of her people 
fer a r * , : ’ ' 

: ew al anceuvres of the Allied Powers. On | have to be supported on imported food, and is faced with 
a watching the futile manceuvres of the Allied Powers. P Pp 


the most serious food problem in the coming winter. 
Finally, the holdings of bank balances by Germans in 
foreign countries have been dwindling, possibly to pay 
for the imports which she has been receiving in the last 
would have to be given to the question which Mr Lloyd | few months. Moreover, Dr Leaf is greatly impressed 
George asked in the House the other night—namely, 


whether the present spell of unemployment is a more than 
usually acute fluctuation in trade, or whether we must LONDON JOINT CITY AND 


both sides the situation calls for very great tact and states- 
manship, and the penalties of failure will be very heavy 
indeed. In the case of Great Britain, a pessimistic answer 


TIS me deta fthb I oe oi * 








= assume that Great Britain is over-industrialised, and can MIDLAND BANK LIMITED ' 
* never hope to re-absorb our present unemployed into aia ; 
\ wdustry? The suggestion that the Empire may provide The Right Hon. R. MCKENNA a 
an outlet so large as to absorb our pre-war output is cn aa... eet ; 
, illusory, and certainly could only be achieved after many "Subscribed Capital - £38,117,103 
: ‘tars and much dislocation in the forms of production. | Paid-up Capital - - 10,860,852 
. But a complete failure on the Reparations question means Reserve Fund mi - 
that we shall be driven back on this policy, for there is Pn eee 4 
really imminent danger that Europe may be cut out of HEAD a THREADNEEDLE STREET, LONDON, EC.2 
é the commercial map of the world for a decade. For France OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2 ‘ 
<0 4 failure to reach a settlement within the next few AFFILIATIONS : i 
2 a almost certainly means a complete collapse “ia amacme “aa q 
~ her whole Reparations claim, and this in_ its THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


turn 


; " means, as Mr Keynes clearly shows in_ the 
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with the psychological deterioration. ‘*‘ Germany seems 
to me to have lost the grit for which she was once 



























needed to carry on the restoration is much Jess 
whelming than the figures that have 


OVer- 


, sometimes been 
famous, and is drifting towards ruin with the vacant stare | bandied about. . Deen 
of the opium victim. And the drug which has taken her But at the back of the problem lies the need to enlis 
inte bondage is none other than the fatal opiate of a | the active interest of Germany in its solution, and in this 
degraded currency—so pleasant at first, so horribly cumu- | connection the only lever that we can see is that the 
lative in its working, so hard to shake off.”’ Allies should offer to Germany not the immediate eya ua- 

It is considerations such as these that led the experts | tion of the Rhineland, but its progressive release as 


recently to seek for even a temporary means of preventing 
exchange depreciation without waiting for final settlement 
of the Reparations scheme. We gave, howeyer, our 
reasons a fortnight ago for the view that it is practically 
impossible to expect any improvement until the Repara- 
tions scheme is settled on a possible and acceptable basis. 


rapidly as the revised Reparation total can be converted 
Unless som 


into ordinary German securities. © Provision 
of this kind is embodied, there is little prospect of are 
effective conclusion. 

It is, however, desirable to remember that undy, hast. 
in the Downing Street discussions this week-end 


" 
dally 


may 
This is the first task of the present Conference. We defeat its object. At the present moment Great Britain 
entirely agree with Dr Leaf that at the moment practi- and — a engaged in delicate and complicated nego- 
cally nothing can be got from Germany, and that as the tiations at Lausanne. The upshot of these negotiations 
Associated Chambers of Commerce have stated in their | Should be known within a few weeks. If the two 


manifesto, any arrangement made must relieve Germany 
from the necessity of paying anything in the immediate 
future. At the same time, it is important to remember 
that the physical measurement of production and a com- 
parison of the present with the pre-war situation makes 
it in some degree possible to ignore values in depreciated 
marks, and it should not be beyond the wit of man to 
devise a basis of a new assessment. The effect of depre- 
ciation makes the estimate more difficult by bringing in 
far-reaching influences. It would, for example, be 
next to impossible to guess what Russia could 
pay ten years hence, but Germany’s industrial plant 
and labour is not yet dissipated, and we _ believe 
the task could still be accomplished. But if France 
is to accept a_ settlement, and_ still more, __ if 
anyone is to be persuaded to lend money on the strength 
of it, there must be sound security that it will, in fact, 
be honoured by Germany. In the original Ter Meulen 


countries can emerge from that conference in complete 
agreement on the grave matters of foreign policy under 
discussion, the way to co-operation and agreement on thy 
Reparations problem should be rendered less difficult. 





LAUSANNE AND THE FREEDOM OF THE sTRaITs 
THis week the Lausanne Conference has broached the 
crucial question of the Straits, and if the parties show 
little sign of coming to an agreement, at least they have 
not yet agreed to differ, but are finding it worth while to 
set forth their respective points of view in statement and 
counter-statement. The most interesting features in the 
debate are the reticence of the Turkish Delegation, and 
the active participation of the American observer. The 
Turks have confined themselves, so far, to expressing 
a preference for the Russian programme, as against any 
of the others that have been placed before the Conference. 
The Russians are the only non-Turkish party that are 


scheme and in the present Austrian settlement there 
is provision for pledging definite assets hypothecated as 
security for whatever loans are raised. France has her 
eyes upon German mines and forests, and it is commonly 
supposed here that the French plan is to take over and 
run these assets. But the important point is the attitude 
behind this claim rather than its precise form. We think 
there should be no difficulty in agreeing with France that 
if a moratorium is to be granted, something in the nature 
of guarantees that a banker would accept is needed, and 
it should not be beyond the bounds of possibility to work 
some practical form of security. We ought to stand by 
France in requiring Germany to offer something tangible 
in return for a moratorium. Britain, however, will not 
stand for a policy by which France can intervene and 
exploit German resources on oppressive terms, which 
would sooner or later provoke a renewal of war. 

A fundamental difficulty from the French standpoint 
is to convert a claim, in respect of which no immediate 
payment can be expected, into cash for the relief of her 
own financial situation; for while Germany is in extreme 
difficulties economically and financially, France is faced 
with the task of paying interest on a debt which is con- 
stantly being swollen by expenditure on restoration, and 
the annual charge on which will soon absorb her whole 
Budget receipts. France’s minimum demand is to secure 
at once the means of covering interest on the restoration 
expenditure already incurred and new expenditure which 
she must incur in the near future—though with a bank- 
rupt debtor it is a regrettable necessity that the investing 
of new resomrces in the devastated areas must for the 
moment be limited by the financial situation. The ulti- 
mate goal which must constantly be borne in mind is to 
convert the Reparation debt into securities boucht and 
sold on the money markets of the world: for it is only 
when this is accomplished that the political complications 
of the Reparation question can be disposed of. At the 
moment, only a very little monev could be raised on the 
Reparation claim, and that onlv on condition that the 
total debt is fixed on a practical basis. But it has to be 
remembered that a loan operatien micht, under certain 
conditions, be facilitated by the fact that a great deal of 
reconstruction canital has in fact already been put un bv 
the French investor, and that, if a emnversien could be 
effected in France itself, which would transfer some of 
this debt to German account, the amount of new money 










willing to leave the Straits under Turkish naval and 


military control, and their scheme would be ail that 
Turkey could desire, but for the one serious drawback 


that its execution depends on the permanent backing of 
Turkey by Russia, or, to put it the other way round, on 
the permanent attraction of Turkey into Russia’s orbit. 


Of course, the Turks realise this, and do not like it. 
Their aim is real as well as nominal independence; but 
the small countries of the Middle East, like those of S.E. 
Europe, can only attain to independence of this bind 
through solidarity with one another, and both groups have 
a long way still to travel before they reach this goal. 
Among the S.E. European States there was a marked 
rapprochement at the beginning of the Conference. 
Rumania (and in a secondary degree, the other members 
of the Little Entente) was anxious to prevent Bulgaria 
from entering a Turco-Russian combination, and realised 
that the only means of preventing this was to reconcile 
Bulgaria with Greece by securing for her the alrea:y 
promised economic outlet to the Aigean. In the question 
of the Black Sea and the Straits, as Lord Curzon has 
pointed out, Rumania and Bulgaria have fundament tl 
the same interests, identical with those of the other 
Danubian countries, and divergent from that of Turkey, 
the potential mistress of the Straits, and Russia, the 
potentially predominant naval Power in the Black Sea; 
and if the commercial thoroughfare through the Straits 
becomes precarious, the railway route to the open port 
of Dedeagach may be of importance not only to Bulgaria 
but to Rumania too. These welcome symptoms of sal 
darity have, however, been checked by the natura’, 
though impolitic objection of M. Venizelos to the cession 
of further Thracian territories in order to make a Bul- 
garian corridor. The arrangements proposed by the Con- 
ference have left Bulgaria dissatisfied, and the subsequent 
coup d’état by the Macedonian refugees at Kustendil, 
whatever its outcome, is a warning that the breach be- 
tween Bulgaria and Jugoslavia will not be closed so easih 
as that betwcen Bulgaria and Rumania, whose acquis 
tions of rightfully Bulgarian territory and population have 
been comparatively modest. Ve ' 
In the Middle Eastern area, solidarity is the vision © 
an even more distant future. It is true that Islam ts mo" 


° i . b . 
of a bond than orthodoxy, but the nationality disputes Dt 


T ; atent 
tween Turkey, the Arab States, and Persia are late 
rather than non-existent. 
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nquish her claim to Alexandretta, now included in Arab The declaration made on behalf of the United States by 
Syria, nor Iraq acquiesce In the Turkish claim to Mosul. Mr Child in favour of freedom of passage for warships ts 
The Baghdad Railway between Aleppo and Nisibia will be | probably inspired partly by the immediate urgency of 
, fruitful source of contention, for it As equally protecting the American relief organisations in their heroic 
essential as a line ot communication between Turkey and | efforts to save the minorities that are being evicted from 
yer North-Eastern vilayets, and as a link between the two | Anatolia, and partly by the special tenacity of the American 
jrab states of Iraq and Syria. Oil and Kurds, which | netional temperament in maintaining existing American 
spring from the same soil, will set lurkey, Persia, and ; rights abroad (a characteristic which will also have an 
iraq by the ears, and will doubtless produce many more | important influence on the question of the Capitulations). 
ir Jess violent changes of frontier ; and then there is the | Yet, from a broader point of view, it is regrettable that 
furkish-speaking minority in Persia, which is already an | this question of passage for warships should be thrust 
abject of Turkish irredentism. Thus a Middle Eastern | into the foreground. The real world-interest in regard to 
Entente (first projected during the European War by | the Straits is that in peace or in war whether local or 
Germany) is still far to seek. Turkey and Afghanistan may | oeneral, the free passage of merchant ships of all flags 
sobnob, having no obstacle to friendship in the shape of | should be impeded as little as possible. The test of this 
, common frontier, but it will be more difficult to extend | question of warships, as of all the other subsidiary issues, 
the same good understanding to Persia, lraq, Syria, and | is simply this : is freedom of passage for warships likely to 
Egypt, and, before that is achieved, the last word about | help or to hinder the cause of freedom for merchantmen/? 
the Black Sea and the Straits (and @ fortiori about the Red | Surely it will do the latter, as is indicated by the career of 
Sea and the Suez Canal) will not be spoken by the local | the ‘‘ Goeben’’ and the ‘‘ Breslau.’’ Once inside the 
riverains, but by Powers outside the Near and Middle | Straits, a warship is made as formidable by the geo- 
Rastern area. gtaphical conditions as it is made impotent so long as it is 
What has happened this week shows that this fundamen- excluded trom the Narrows; and if warships may pass 
tal factor in the Eastern Question, which dominated it all through, beth the international authority responsible for 
through the last century, has not been altered. In spite the freedom of the waterway, and the Turkish authority 
of the long strides towards independence which Turkey renponenye for the security of Constantinople, will have to 
has made during the last four years, she is not yet able treble and quadruple their precautions. If warships are to 
to carry through a policy of her own in regard to the have free passage, the international authority and the 
Straits, but has merely the choice of identifying herself Turkish authority will both insist on having mines, sub- 
with the Russian policy or with the Western one formu- marines, howitzers, and divisions in order to deal with 
lated by the three Principal Allied Powers, but evidently oe h warships in Case “ any tume they om tempted, as they 
supported by America also. This is the old familiar well may be, to misconduct themselves, and when once 
dition Turkey and the other Middle Eastern countries. both parties are driven to insist on powerful naval and 
with stronger Powers on either side of them, must lean on military guarantees they are bound to come toa deadlock, 
one group or the other, and the direction in which they since a double military and — control of the Straits is 
lean is almost automatically determined by the relative a posaihie. The a and t o" gn ela ear mn 
strength, at any given moment, of these external forces. ‘n matter can ye owe gy nag aa Senn and 
When Russia is aggressive, Turkey will incline towards | ("© SUPPOrters OF passage for warships have, therefore, 





France, Great Britain, or Germany. That was the situa- first to show how demilitarisation is compatible with thew 
tion down to 1917. When Russia is on the defensive, | demand. 
Turkey will incline towards her, and that is the situation seen ee nee 
now. Lord Curzon pointed out that the respective tra- A DYING ACT. 
ditional policies of Western Europe and Russia have | a; one reads the two debates in the House this week on 
been reversed, and M. Chicherin, in reply, gave a not Sa iliacienielaliae alk > Mite Manet too: Miike acai eee 
unfair diagnosis of the reason. Britain had passed ta the | "© >a@feguarcing OF Andustries “Act, and examines Sit 
clensive. and therefore the maintenance of a zone of | Tesults of the divisions, one derives satisfaction from the 
buffer states had now become the interest of Russia. fact that the Protectionists have received no encourage- 
In other words, we are still reaping the fruits of Mr | ment to press on the administration of the measure. The 
Churchill’s policy. The Russians will not easily forget | official majority of the Government is put at 71. On 
that, since 1917, Allied troops have on various occasions Monday, when the amendment to the Address calling for 
been in occupation of Odessa, Batum and Baku, and that the repeal of the Act was defeated, the Government 
when Denikin was on the point of collapse he was revived | p:ajority fell to 62, although 35 National Liberals abstained 
and almost rendered victorious by the despatch of French | from voting. Had these Liberals carried their reluctance 
and British munitions through the Straits, which had just to support the Act to the length of voting against it, the 
been brought under Western naval and military control | majority would have been no more than 27. As a matter 
by the Armistice of Mudros. M. Chicherin’s declaration | of fact, twenty National Liberals and four Unionists did 
that the present Allied proposals will force Russia to arm | yote against it. On Wednesday, when the gas-mantle 
is not false rhetoric, but a legitimate moral from recent | Order imposing a duty of one-third on mantles imported 
experience as regarded from the Russian point of view. | from Germany came up for confirmation, the Government 
The present menace to Russia in the Black Sea is as | could not whip up a larger majority than 51. Six Unionists 
genuine as that to British sea communications in the and some twenty National Liberals voted against the 
Mediterranean would have been if Russia, before 1917, | Order, among whom were Sir Alfred Mond, Mr Fisher, 
had obtained the right of naval egress through the Straits Commander Hilton Young, and other ex-Ministers who 
into the 42gean. Lord Curzon’s contention that the | had shared in the responsibility last year of placing the 
Russian proposals are based on an accidental and ephe-!| Act upon the Statute Book. Some National Liberals 
meral grouping of the Powers is not unconvincing, but again abstained, and it is clear, so far as this Act is con- 
ae begs the question when he assumes that the new , cerned, that the Liberals who were supporters of the late 
Western proposals are by contrast stable and durable. | Coalition are moving definitely towards Opposition. What 
ur present desire that the passage of the Straits shall be is also clear is that the Act, which was passed only last 
“pen to warships as well as to merchantmen is surely based year as a compromise between the two wings of the 
‘" our temporary, though fast vanishing, military and , Coalition, would have no chance at all of acceptance by 
‘eval superiority in this area, just as much as is the present ‘the present House of Commons had it to begin again as a 
desire of Russia to return to the status quo of the nine- Bill. It is a legacy from the Coalition, a damnosa here- 
‘centh century, which we at that time supported, while she ditas, which is in secret damned almost as much by 
“Pposed it. Lord Curzon and Mr Chicherin both dismiss _ Unionists as by National Liberals. 
det onntly their sudden reversal of the century-old tradi- | Let us for a moment pause and take stock of how the 
ae “ respective countries. Yet are they both well country now stands in regard to this Safeguarding of In- 
stem en = ase their policy on the facts of the last few dustries Act. Under Part I. the so-called Key Industries 
ee - er than on those of the preceding century ? Is it get general protection for nearly four more years, that is 
and the ast as likely that the recent facts are exceptional to say, for approximately the life of the present House of 
of Cake eS situation a more normal state Commons. Under Part II. there have been passed two 
‘Urs, to which things are likely to return ? Orders which will expire in August, 1924. These Orders 
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give protection against imports from Germany to fabric 
gloves and glove “fabric , domestic glassware unmounted, 
some kinds of illuminating glassware, domestic hollow- 
ware enamelled or made of aluminium, and incandescent 
gas-mantles. It has taken more than a year to get these 
few small industries on the protected list under Part II., 
and time is running on. No industries have yet succee ded 
in getting themselves sheltered under the dumping ’’ 
clauses, which are the only permanent portion of the whole 
Act. An | industries, which in the course of next year suc- 
ceed in wriggling through the barbed wire of the collapse d 
exchanges clauses, cannot under the Act get protection 
beyond August, 1924. Every month which passes hence- 
forward will make the protection of the collapsed exchange 
provisions less attractive to complainant industries—be- 
cause the period of protection will be so short—and_ will 
make the Cabinet and the Board of Trade less and less 
cager to put forth Orders which are here to-day and gone, 
as it were, to-morrow. It would seem highly improbable 
that the active period of complaints, inquiries, and upon 
rare occasions Orders, will continue for more than about 
six months. After that time has elapsed the collapsed ex- 
change provisions will be so near death as to be quite 
moribund. The ‘* dumping ”’ clauses will still remain, it is 
true, but the results of attempts to get anti-dumping 
Orders made have so far not been encouraging to appli- 
cants. None have succeeded. 

There is this to be said for Part Il. of the Act. The 
protection which it holds out with one hand is very firmly 
withheld by the other. Scores of complaining industries 
have found that the Board of Trade is not to be bluffed. 
There is the Act, and the Board administers it faithfully 
and judicially, but from the first no laxity has been per- 
mitted in the interpretation of its provisions. First the 
Board has to be satisfied that complainants have made out 
a prima facie case. It is not easily satisfied, and compara- 
tively few complaints get through this first line of defence. 
Then comes the reference to Committees, and here again 
there is no readiness to accept complaints at their face 
value. Finally, the Board has to judge, after receiving 
the reports of Committees, whether the case for an Order 
has really been made out; even the consent of the Cabinet 
to an Order must be obtained. We see the result. The 
path to an Order is so strait and well guarded that no 
more than six industries out of more than a hundred which 
heve tried to march upon it have succeeded in getting 
through. 


os 





It might be concluded from this survey of the Act in 
practice, and from the brief statutory duration of most of 
its provisions, that there was little to worry about. But 
in our view this decision would be a great mistake. The 
Act itself may be a matter for derision—it is styled by some 
the Safeguarding of Interests Act, and by others the Stop- 
ping of Industries Act—but its passage last year has done 
an immense disservice to the freedom of trade throughout 
the world. Last year there was a spate of tariff legislation 
almost everywhere, in Europe, in America, in the 
Dominions. The Protectionists in all countries were in the 
ascendant, and those who desired to give to the shattered 
world a chance of recovery were profoundly discouraged 
by Great Britain’s lapse into protection. It was as if we 
in this great Free-trade country had sold the pass. It 
was no longer possible to quote England’s belief in Free- 
trade if England, by passing the Safeguarding of Indus- 
tries Act, had revealed her disbelief. The effects of our 
action were, and remain, deplorable. Here we have 
Austria and the Succession States ringed about with tariff 
walls which almost prohibit that natural flow of trade 
which would lead to economic recovery. We and our 
Allies are making a guaranteed loan to Austria, yet because 
of our lapse into protection we cannot insist that the 
tariff walls be thrown down. Satan reproving sin always 
fails to bring sinners to repentance. There is now some 
reaction against the tariff madness of last year, and that 
reaction might have been furthered could Great Britain, 
by repealing the Safeguarding of Industries Act, have 
demonstrated to all the world that it believed in re pentance. 
The Act is unloved, undesired, except by those few indus- 
tries which get protection under it, yet it remains as a 
stumbling-block, a cause of offence, in a world which is 
beginning to see that freedom of production and of trade 
exchange can alone restore the waste of war. 


ANGLO-PERSIAN OIL. 


We review below the annual report of the Anglo-Persiap 
Oil Company, which has been issued this week. Ay t} 
present moment, however, oil politic S are perhaps ; 
ing more attention than oil finance. While the oij share 
market in Throgmorton Street is weak and neglected 
is occupying a prominent place on the stage at La 
and the contrast of these two facts shows that 
are at the moment taking more interest in 

vestors. We mentioned last week the of 


, : ; , ler made to 
American interests of shares in the Turkish Petr 
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roleum 
Company, based on America’s demand for ‘the open 
door.’’ We referred also to the Chester concessions. 
Since then the Times’ New York correspondent has re. 


ported that much interest is being taken in the United 
States in the de pi rture for Lausanne of Mr Un termever, 
whose mission is ‘‘ to urge upon the Lausanne Confer. 
ence the claims of 22 Turkish princes and pane €SSES to oil- 
fields estimzted to be worth over £/200,000,000 sterling,’ 
These were, apparently, formerly the prope rts of Abdul 
Hamid. According to the Times’ cable, an informant of 
the New York Times stated ‘‘ that the British Government 
has now abandoned its contention that it had an option 
from Abdul Hamid on his lands, and that the Standard 
Oil Company, after making repeated efforts to effect an 
arrangement with the Turkish heirs, induced the State 
Department to urge the open door in Iraq for all 
nations, and thus help it in the campaign to wrest the oil 
property from the rightful Turkish heirs.’’ The cable 
then goes on to say that the Standard Oil Com; yany has 
issued an official denial of these charges, and announces 
that ‘‘it stands for the open door for all American in- 
terests in Mesopotamia, and is not attempting to appro- 
priate there or elsewhere any rights legally owned by other 
interests.’’ The curiosity of the public is whetted by such 
scraps of information as this; and in the absence of 
full knowledge of what is really going on, suspicion is 
naturally engendered that the influence of oil interests, 
British, American, or otherwise, is working \ vigorously 
behind the politic al scenes, and may be exerting an effect 
upon international negotiations which is far from bene- 
ficial or desirable. There is, in our opinion, need for a 
clear official statement from Lausanne on the politics of 
oil; and we hope also that the chairman of the Anglo- 
Persian at the annual meeting on Monday will see fit to 
enlighten the public as far as possible 

Registered in April, 1909, to acquire a concession 
granted by the Shah of Persia, the Anglo-Persian 
Oil Company had anything but an auspicious in- 
fancy, and it was not until the year 1914-15 
that sufficient profits were made to meet the 
payment of preference dividend. In consequence, the 
Burmah Oil Company, which in 1914 held nearly one mil- 
lion ordinary shares, received in payment for its shar 
the original concession, had to advance nearly £150,000 
to pay the preference dividend. Since 1915 the compan) 
has been exceedingly prosperous. Up till that time depre- 
dations of Persian tribesmen upon the company’s pro- 
perty and pipe lines were a source of continual trouble, 
but the growth of the company’s operations in succeeding 
years has been very rapid. this is d 


To what extent this is cue 
to the contract to supply the British Admiralty with 0! 
fuel made early in 1914, when Mr Winston Churchill was 
First Lord of the Admiralty, which was followed in May ol 
the same year by an agreement by the British Government 
to subscribe for two million ordinary and 1,000 preference 


shares, it is impossible to say. Had it not been for the wat 


vonder 
the British t taxpayer might have had cause to , wond 
whether the deal was to his advantage. Mr Churcnii), | 


ms 


the debate on the agreement in the House of Co: 
in June, 1914, argued that hitherto the Government “had 
been obliged to pay excessive prices for oil, anc that bs 
making the contract with the Anglo-Persian Compan 
‘‘ what we lose in prices we gain in profits.’ 
During the war the company’s profits rose 
but in the post-war boom there was an enormous €xpe™ 
sion, and the company has become one of the large*’ 
English joint-stock concerns. In 1910 the paid-up « _ 
was £1,150,172, and there was £600,000 § Per - 
debenture stock. To-day the paid-up capita’ beg 
£17,112,800, and the 5 per cent. debenture stock out- 
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sanding £4,750,000. Financial results for the past five 
vears and for 1913-14 are compared below :— 











ee | , 

March 31. 1913-14.) 1917-18.) 1918-19. 1919-20. 1920-21.| 1921-22. 
= i ee £ 3 
Profit vevccecsseecscesoseeeeeees 20,785|1,517,215| 2,287 ,886.3,577,607 5,277,627) 3,988,164 
fees and legal expenses........ 8,536} 11,095 9,909, 10,626, 15,176, 11,310 
Debenture and other interes. .| 38, 116,560, 86,575, 152,500 245,312) 242,187 
[ncome-tAX .-.--e--seeecerseses } ee a 125,179 430,387) 500,632} 181,935 
Royalty to Persian Government; = .. 81,002) 55,418 322,479 463,484) 422,351 
Sew issue expenses, &C.......-- :. 42,839 .. 233.302) 135,543} .. 
special appropriations .....--- i ee 175,547 a 50,000 25,000) as 

| 








SAMI ..ccsccrccrceccesseoss} Dr26,711}1,090,172 2,010,805 2,378,313 3,892,47913,130,381 














Se fesweml ....ccscoceeee Lo 19,537, 454,725, 275,528, *56,515)1,648,792 
Dr46,711)1,103,709)2,465,528 2,653,841 3,948,792/4,773,173 

Excess Profits Duty reserves ..|  «- -+ 1,200,000, .. “|. 
Debenture redemption reserve. . se 80,000; 80,000 80,000, 80 100.000 
Preference re-erve ......++-++- | ee 50,000) 50,000 50,000; 50,000} 100,000 
General reserve, &C.........+++- a me 200,000) 400,000 675,000 555,000} 800,000 
Preference SS EEE | eo 120,000! 160,000 310,000 400,000! 795,000 
Ordinary dividend..........-++- | ee 204,986; 300,000) 627,865 1,215,000) 1,245,000 

P | (8 %) | (10%) (20%) | (20%) | (20 %) 

Carried forward...........--«++. Dr26,711\ 454,723, 275,528 919,978 1,648,792/1,739,173 


* E.P.D. 1919-20, £854,665, deducted, 

There was a sharp drop in profits in the year ended 
June zoth last, but thanks firstly to a drop in the amount 
of income-tax debited from £500,600 to £181,900, and to 
large amounts brought forward from the previous 
accounts, the balance available for distribution is 4,830,000 
larger than it was a year ago. The royalty payable to the 
Persian Government is fixed at 16 per cent. of the annual 
net profits of all companies that may be formed to work the 
concession, and last year this cost the company over 
£40,000 less than in 1920-21. The ordinary dividend is 
maintained at 20 per cent., and the balance carried forward 
still further increased. Reserve allocations, it will be seen, 
total £91,000,000, as compared with 4,685,000 a year ago. 
As will be seen from the table below, which compares 
the latest with the preceding balance-sheet, reserves now 
total 44,591,757, besides which there is the provident 
fund of over half a million :— 


March 31, 1922. 


LIABILITIES, Compared | 
with Mar. | 
31, 1921. 
£ 


Ord. shares ...... 6,624,458 .. + 549,458 

$% cum. pref..... 6,988,330 .. +1, onand amrenaes 

9% cum. pref.... 3,500,000 .. +1,870,516) to associate 

5% deb. stock.... 4,750,000 .. — 125,000| cos............. 22,022,759 .. +5,667,481 

Int. accrued deb, Refineries, &c. .. 5,385,408 .. +1,523,355 
DEE seacnanes - 59,375 ..— 1,563) Stocks of stores, 

Deposits by asso- &e...........-. 1,347,661 .. + 62,753 
ciated cos. .... 1,456,721 .. —2,025,502| Stocks of crude 

Sundry creditors.. 2,591,620 .. + 448,397| oil, &e. ........ 654,156 ..+ _ 229,691 

Employees’ pen- Sundry debtors .. 3,301,682 .. —1,490,614 
sion fund acct., 559,666 .. + 240,457) Cash ............ 1,237,556 .. + 521,247 

Reserves ........ 4,591,757 .. +1,906 756| Investments in 

Profit and loss .. 3,421,675 .. + 307,880) Govt.stocks .. 594,428 .. —1,354,112 


Total........ 34,543,650 .. + 5,159,781 Total ........ 34,543,650 .. +5,159,781 
The authorised capital was increased in 1914 from 4,2 to 
£4 millions, and since then to 4,5 millions in 1917 and 
£20 millions in 1919. The last issue of capital was in 
January of this year, when two million 8 per cent. pre- 
ference shares and 600,000 ordinary shares were issued at 
premiums of 1s and 45s respectively. In the prospectus 
of that issue it was stated that the Government held five 
million ordinary shares, of which one million were paid up 
to the extent of 1s per share. The Finance Accounts for 
1921-22 show the Government holding ‘‘ at cost’’ at 
44,250,000. This consisted of £4,050,000 in ordinary 
shares, £1,000 in preference shares, and £199,000 de- 
benture stock. The Anglo-Persian report states that 
since the close of the financial year a call of 19s has been 
made and paid on the 1,500,000 ordinary shares issued in 
December, 1919, and on which ts had been paid-up. The 
Government, it may be mentioned in passing, has the 
right to appoint two directors with ‘‘ a power of veto over 
all acts of the board and committees of the company, and 
its subsidiaries.’’ At present the two directors so ap- 
Pointed are Lord Inchcape and Sir Edward Packe. 

The increase of nearly two millions in reserves is largely 
accounted for by the premiums on issues of shares, which 
are responsible for an addition of £1,491,800. The first 
‘tem on the credit side is an amalgamation of two items, 
advances to associated companies having hitherto been 
Shown s¢ parately. A year ago they figured at £4,342,400. 
Investments in gilt-edged stocks have been heavily re- 
duced, and there was a big decline in sundry debtors, but 
refineries, tank installations, pipe lines, &c., have been 


ASSETS. Compared 

with Mar. 
Amount, 31, 1921. 

Purchase price of £ £ 


concession sbrs. 


Amount. 








mereased by £1,523,300. The report states that exten- 
refineries, including that in Wales, have been de- 
strikes and other causes, but that they will be 


Sions to 
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| stitution and for making provision 




















ready to work to their fullest capacity by June next, 
‘“ when a large increase in the quantity of marketable pro- 
ducts will be obtained.’’ Further, ‘‘ rapid progress has 
been made with the development of existing and new dis- 
tributing facilities in the United Kingdom, on the 
Continent, and elsewhere.’’ At the annual meeting, on 
Monday, a resolution will be submitted empowering the 
company to borrow to the extent of one-half the nominal! 
amount of the issued share capital, plus one-half of the 
amount received by way of premium. 





THE IRISH FREE STATE. 
(BY OUR DUBLIN CORRESPONDENT.) 


THE Irish Free State is in being. The British Parliament, 
with businesslike promptitude, disposed of the two Bills 
submitted to it for confirmation of the Irish Con- 
for consequential 
By Royal Proclamation the Constitution has 
been brought into operation. 


matters. 
The Governor-General has 
been sworn in; the Dail, or Lower House of the Oireac- 
thas, or Parliament, is in session, and the Seanad (Senate), 
or Upper House, is in process of being nominated or 
An Irish Cabinet, or Executive Council, under 
the Presidency of Mr Cosgrave, is in charge of an Irish 
l'ree State fully dowered at last with the national inde- 
pendence which Ireland has for so long hungered, with 
legislative independence, with executive independence, 
with fiscal and financial independence—as free as Canada, 
or Australia, or South Africa. The choice of Mr T. M. 
Healy, K.C., as Governor-General signalised the rupture 


elected. 


of a great tradition. It was evidently designed as a two- 
fold guarantee that the King’s representative would not 
be an instrument of British policy in Ireland, utilised for 
British ends by a British Cabinet or Colonial Office, and 
that he should not serve British purposes as the centre of 
a brilliant social circle by aristocratic prestige or suave 
drawing-room intrigues. How far Mr Healy’s tempera- 
ment will permit of his fulfilling his intended functions of 
non-interference in public affairs it is difficult to foresee— 
or how far he can concentrate his energies on creating 
precedents binding his successors to the réle of august and 
passive figurehead of a free self-governing State. Mr 
Cosgrave’s list of nominations to the Seanad, including 
the Dowager Countess of Desart and the senior Marquis 
in the peerage of Ireland, shows an earnest desire to bring 
back into the life of the nation those elements of social and 
other distinction which well-recognised causes have so 
long incarcerated in a politically impotent minority. The 
restoration of peace and order will be aided by the great 
events of the last few days. The pride of the country has 
been awakened, and the lingering suspicions of British 
good faith cherished by not a few have been removed. 
There had been a lull, indeed, where no lull was expected 
in the larger overt acts of republican disorder—though 
minor acts remained numerous. But this afternoon two 
members of the Dail were shot—one killed, and one, the 
Deputy-Chairman, wounded. A _ painful incident, but 
robbed of much of its sensational effect at such a moment 
by the obviousness of the perpetrator’s desire that it 


should produce a_ sensational effect. Rather will 
it accelerate the cold hardening of the popular 
will, the silent determination that these things 
cannot be tolerated in the Irish Free State. 


While these words are being written the Parliament of 
N.E. Ulster is considering the matter of “ contracting 
out ’’ of the Irish Free State. 
in advance that the “contracting out ’ 


Everyone, however, knows 
* will become a fait 
accompli at the earliest possible’moment. That demon- 
stration of independence and individuality had got to be. 
But later there must ensue negotiations. 
conference and difference, 


There must be 
agreement and adaptation, 
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almost continua! daily ‘touch between Ministers or their Year to June X 
agents and officials with the corresponding personages 


on the other side of the, so far, non-existent fence : ; . ; 
separating N.E. Ulster from the Irish Free State. In- ¢ £ ; anes 


z + 





1917-18. 1918-19.! 1919-20 j0 ae 


numerable administrative matters require, and will con- | Railway net revenue ..| 458,641 386,364! 426.39) 379 34} 320 oa 
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balance it will need to be able to point to order restored 
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peace reywning within its boundaries Mr Cosgrave, Mar wat me — 
and peace reyrnin vithin ut oundaries, Ir gray Balance of revenue ....| 574,590, $81,113) 568,910) 447.11) 5.1% 
in his opening speech as President of the Executive | pep int. eo) ........) 216,000 216,000! 216.000 214 ~~ 
Council, vesterday addressed N.E. Ulster in the accents | Sums written off, &. ..| 72,271) 48,317) 92,956 37, 127 5R3 
teats 5 5 FANN cA, 00 

of statesmanship, which lacked neither the spirit of con- Deb. amortisation ....| 54,000; 54,000) 54,000 54.000 ssa, 


ciliation nor the dignity of self-confidence, and enu- 





Available balance ......| 232,319 162,796) 205.954 140.06 ‘ 
Additional deb. int. (2%) 108,000 108,000; 108.000 108.000 ing 

gained by N.I Ulster, if while retaming everything, | Preference dividend....) 111,861) 74,576 95,225) 37 74 : 
(14%) (1 %) 1} i y | ex 
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merated some of the many advantages which might be 
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if the Irish Free State is to seale its full weight in th Total income......, 597,979) 513,005 599.804 492.927 
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every acre, every ryght, every protection, every privilege 


comterred by the Act of 1920, including its Parlhament 


Dr 19,780 4.729, 1 
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git of £2,507, as against a debit balance in 
cTec >. > . . 

he previous year of £8,759. In addition to the 
improved outlook for the cultivation of coffee, the 


possibilities as regards fruit preservation, pig breeding, 
kc., are said to be favourable. The directors report good 
progre ss towards the completion of the new motor road in 
te direction of the colony. The total paid-up cogne of 
the corporation is £164 millions, of which 4 £74 millions is 
preference stoc k, and £9 millions ordinary stock. A study 
the accounts shows that prospects of payment of a 
reasons ible dividend on this enormous capital are as far off 
as ever. No dividend has ever been paid on the ordinary 
stock, and the preference dividend is over 25 years in 
arrears. The corporation was incorporated in 1890, it may 
ne recalled, to effect the settlement of the Peruvian external 
debt, the bonds of the loans of 1870 and 1872 
exchanged for shares of the corporation. 


being 





SOUTH AFRICA AND PROTECTION. 
(BY OUR JOHANNESBURG CORRESPONDENT.) 


Tue Transvaal Chamber of Mines has just submitted a 
statement to the board of Trade and Industries on the 
Customs Tariffs. It may be explained that 
there has been a very marked tendency recently on the 
part of South African manufacturers to push their claims 
for substantial tariffs, so that they may retain as much 
of the trade as possible, which they were able to secure 

ing to the exigencies of the war. Unfortunately, 
South Africa is very backward in industrial development 
outside mining, which stands in a different cate gory, 


is a wasting asset, 


expanding industry, 
it can manufacture. 

The Pretoria Cement Company, which produces an 
excellent article, proved by engineering tests to be equal 
tp that of European manufacture, has lately complained 
of the severity of British and German competition, it | 
being alleged that the shipping companies, in this trade 
as in many others, short of freight, are charging as little 
as 12s 6d per ton from England to South Africa, while 
tis freely alleged that ‘‘ dumping”’ is taking place. 
There is machinery in the Union providing for a dumping 
tarilt, but it takes time to move it. General Smuts only 

month ago eulogised the product of the recently-estab- 
lished condensed milk factory in Natal. One now hears 
t it is likely to close down, as the farmers have refused 
to supply at less than the contracted price of 9d per 
g:llon, little enough, one would think, as the lowest retail 
prce in Johannesburg is 4d per pint. 
complained that they could only 


subject of 


ow 


since 
as distinct from a developing and 
which can profitably dispose of all 


obtain enough milk to 


Make 25 cases a day; “if they could make too, the 
financial position - the factory would be vastly im- 
proved. bout a ‘ar ago a paper factory was est: ib- 


lishe d 


ed at Klip acl near Johannesburg, and £70,000 
pital was expended. Only after it started was it found 
that the local raw material was unsuitable, and this had 
imported. Now it is having to fight competition 
‘rom Canada, in which case also dumping is alleged. 
Our local and the cost of freight 


local markets are so small, 
so rel: proportion of the selling price, that 


itively small 
itis difficult for local factories, with insufficiently-trained 
*mployees, to compete with highly-organised and long- 


established manufacturers in older and more highly- 
developed countries. One reads that turbines are being 
made Shanghai, and wonders when South Africa will 
‘ern out its first motor-car. A few months ago a com- 
wae is formed to assemble motor-car parts, but one 
a know how it fared. 

The C -hamber of Mines takes the very reasonable 
BTOL hat it is entirely sympathetic to the movement 
is ; ur of developing promising industries, but feels 


he artificial promotion by the Government of 
ry industries, at the expense and to the detriment 


*' the primary industries, farming and mining, is more 
uKely to retard than to advance the progress of the 
Euronean 


population. It is urged that interference with 
ugh embargoes, dumping clauses, high Customs 
nd differential railwav rates, on which Mr Martin, 
lent of the Johannesburg Chamber of Commerce, 


ntly made vigorous attack, should be considered 


ree DLL EOI 


The management | 





not merely 
concerned, 


from the point 


of view of producers directly 
importers of 


similar articles, and consumers, 


but also from that of other producers who may be 
injured by such action. The advocates of local 


industries, and the protection which 
sistent and gaining the ear of Parhia- 
ment, while inadequate consideration has giver 
to the harm done in other adoption of 
such measures. ‘‘In a number of ways the progress of 
the primary industries is impeded through artificial 
measures and imposed in the interest of 
secondary When considered in terms of pro- 
ducts instead of in terms of money, 
hat effective 


that involves, are 
more per vocal, 
been 
rect os 

directions bv the 


expedients 
industries. 
it becomes obvious 
protection of any one producer can only be 
eiven at the expense ol other pP 

additional burdens created by 
} 


as to lighten the load 


~ 


aoe 


roducers, who have to carry 
artificial expedients so 


s which would otherwise be carried 


by certain other classes of producers’ bene fiting 
from protective measures, or to create trade w hich 
would not exist. Protection cannot be given 
to some industries without imposing disability on 


Producers of 


( industries. 
be pre tected 


or protected 


‘ther goods which cannot 
more of their 


produc ers o! the 


have to give products 


articies, iatte! 


if 
having been placed by Parliament in a privileged position 
as compared with the producers of exportable 


ducts.”’ 


farm pro- 
The Chamber's 
view that the 


all its requirements, 


fallacy of the 

self-contained, manufactu 
and be independent of imports. ** Lhe 
success of such a policy would mean disaster for all pro- 
a | 


qucers 


evidence exposes the 
Union should be 


ol goods in excess of local needs, such as 


diamonds, gold, ostrich feathers, wool, skins and hides, 
meat, maize, &c. Exports are paid for by imports, and 
if there are no imports there can be no cuporse unless 


exporters are w illing to leave their monev abroad, 
their products away. Furniture and leather goods are 
amongst the most highly protected indus trie s in South 
Africa; thev are chiefl, , bec ause more economica lly ‘ 
on at the coast, largelv bv 


or give 


{ arried 
as natives 
burden 


Kaffir labour. But 
nanufactures, the 


ly by the 


requi little or none of 


these 
of such protection is carried almost entire Euro- 
peans. 

The tariff proposals of the S.A. Federated Chamber of 
Industries would, if carried out, have a very serious and 
detrimental effect on the cost of supplies for the mining 
industrv. The general rate on these is a nominal 3 per 
cent., for Government since the days of the S.A. 
Republic has realised the importance — of a _low 
tariff as a factor in the development of 
The proposed new rate is 25 per cent doubtless 


° 9 


the Industrialists are following Lord Milner’s precept 
of ‘putting their ideals high.’’ A similar rate 


is suggested in agricultural machinery. 
Assay litharge let off with 20 per cent., but mas- 
much as fireclay crucibles can be made in the country, the 
rate suggested is the excessive one of 45 per cent. 

The Chamber points out that with 
vreat expense the industry has succeeded in reducing 
cost of produc tion considerably. The existing premium 
on gold is about 3s per ton milled, but is temporary, and 
its “disappe arance would again place a considerable 
section of the industry in difficulties. This could be met 
by a reduction in cost of supplies, now approximately 3s 
per ton higher than in 1914. In many instances, the tariff 
proposals coal prevent the essential fall in price of 
supplies, as on a rough estimate they represent 4 500,000 
a vear. 


respect of 


is to be 


great efforts and at 


It is not only in the case of mining supplies, but as 
regards articles consumed by mine employees that in- 
creases in tariff are proposed. This would involve highe r 
cost of living, necessitating higher wages and increasing 
cost of production. The primary industries, agriculture 
and mining, are unable to derive any permanent benefit 
from protective tariffs. The farmer, having to pay more 
for his goods, must increase where he can the price of 
his products in the home market, which increases the cost 
of living of mine employees. But the prosperity of the 
miner depends on export, and higher expenses handicap 
him in competing in world’s markets. 


goods of 
After the Boer 


on a variety of 


In 1895 the Customs duty 
} per cent. 


general consumption was 74 
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almost continual daily touch between Ministers or their 
agents and officials with the corresponding personages 


on the other side of the, so far, arene fence 
separating N.E Ulster from the Irish Free State. In- 
numerable administrative matters require, and will con- 


tinue to require, treatment during the transition period. 
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balance it will need to be able point to order restored | AGministration........ 25,389 51,892 30,894 45.8); 29.996 
aie are veleninge within ite houndar - Cosgerave eS ot — 
and peace reigning within its boundaries. Mt Cosgrave. Balanc ce of revenue ....| 574,590| 481,113 568,910 44711] sisyo 
in his opening speech as President of the Executive Deb. int. (4%) «+--+... 216,000 216.000; 216,000 216 16 Oon . 
: = . . . - 5 ie ; e140. s eve 
Council, yesterday addressed N.E. Ulster in the accents | Sums written ‘lt. Os. ..| 72.271 48.327 92956 37 127 &a7 e" 
4 - ° . * * : 4% 5 5 ww a4 _— tock 
of statesmanship, which lacked neither the spirit of con- | Deb. amortisation ....| 54,000; 54,000) 54,000 54.00 54.00 CK 
par at i. ; a . xs . lf. _f eee is s . ——— - : ae rrears 
ciliation nor the dignity of self-confidence, and enu-| ., isriebalance ......| 232,319| 162,796| 205,954| 140,061 | li75e reca 
merated some of the many adv antages whi h might be | Additional deb, int. (2%)| 108,000 108,000 108,000 108.0 10 he 
gained by N.E. Ulster, if while retaining everything, | Preference dividend....| 111,861) 74,576) 93,225 37,294 599 src“ 
every acre, every right, every prote tion, every privilege | (14%) (1%) | (14 ; d — 
conterr« d by the Act of 1920, including its | armament | Year's balance .......-| 12,458 Dri9,78¢ 4.729 Drs. 
and Lieutenant-Governor, it threw in its lot with the | Brought forward ...... 149,521 161,978) 142,198 146.927 149 a5 
the Irish Free State. Sir James Craig, on the other ———~ 
hand, referred last Saturday to the Boundary Commis- | Carried forward .......' 161,979) 142,198 146,927: 141.¢ 09,99) 
sion and his efforts to arrive at a settlement with the | There was a substantial reduction in working « 
ree State leaders. “ He, for one, would not be a party | the railways and steamers, the ratio to gross i Tui 
to the setting up of a Commission which would involve | dropping from 75 to 67 per cent. The full Gov sd stater 
4 si . ; " : ae ze . 4 cal a ee F > 4s é ° ‘ _ 1 
such grave consequences for their loyal people. Now annuity for twelve months was received, but t subj 
this does not go so far as some of his adherents and their} remains a balance due of five months’ inst there 
Press, who frankly avow their determination to refuse to June 30th of £33,333, together with accrued 
. . ° . ° ° ° . , , s i < t i 
eco” > > 2 Art ‘~~ . > . ; . ~ ~Js Js : . 
recognise the Boundary Commission if it is set up, and | that date, making a total of £38,499. Guano 1 ; jor s 
a alls oer se ees the Treaty nawers ee will be seen, show a considerable increase. 1 ft 
ritain and the Irish Free State, so far as they may fine sia | > . ov 
. ’ ‘ . a) state : . ) : 1e eruvian Gove! tt 
any of its provisions to be t to their liking It mz ee r mg th gs : ee Coe ee S 
‘ 2 wee AN TO Ter SKINg. st May i purchase the guano rights of the corpor ¢ 
mean that he prefers to substitute direct negotiation for lapsed, a working arrangement has been ¢ S 
. “ye sfnre > : y 1 ' ' > ‘ $e air PS ” : F > . 7 5 7 . Py 
a trial be fore the Commission. He hinted at “ some fai under which eight cargoes, representing 23,800 tons, ha 
give and take arrangeme ‘ “he ha | a . ; a? oe 
& r | ind “ ike menos nts ; ind he had_ told the | been shipped during 1922. Of the eight cargoes, two Xp. 
southern Governme é > boundarie re i } g | i i aie t t 
" 1 . 1 Government t a re boundaries ott re as nothing | were shipped before June 30th; six shipments 
compared with the establishment of confidence and co- equal to 73 per cent. of the total, do not app 
— . . . . ie . 5 - . ~ » sail i , . < , i 4 < pra i 
operation between the North and South—confidence for | revenue for the vear under review. The subst exct 
trade relations, confidence between the citizens, citizens | in the balance available after payment of debentu: t 
. ; : « tek ‘ « ,« < i « < it 
of all creeds and classes, between the people as a whole, terest is due to exceptionally heewy debits on income-ta) of 
. = i < < it ‘ ° ‘ . 
so that whether a man was on one side of the boundary and exchange account the former being 88 on < 
or the other, he might be able to move freely and pass t : : tl , Jatter < tn? alll ee S 
thes Slane, nl cle hj ohh’ ; agains st £33,050, an 1€ itter F, 359539) as aga 
e time of day us neighbour, without having to con- Liaw = wane on TI Seca al Pee sa AS 
a a ae te : a nothing a year ago. 1c additional 2 per cent. interest 
sider which side of the boundary 4 was on. He believed ae heciatais * gid a petal eleemteme trond er 
. . . i i wd > ° ° » > = ~~ al . # 
that in time that would be brought about.’’ Herein may » was . ; f J . ey 1 on the qT] 
bn dearer’ : :; rE orn - |} when a dividend in excess of 4+ per cent. 1s paid « 
ve descried the elements of wisdom. N.E. Ulster wants a . * 9 1 ae t 
ms ne ae 7 ; preteren e stock requires #: 108,000, and a dividend of 
to “contract out and yet have no Boundary Commis- ; . . ‘decal raion toct 
. ° ° . aa a. I pel cent. 1S paid on the 4 pel cent. preierence si x 
sion, which is the necessary sequel to “ contrac ting out iaenesteee lao fale . forward to the extent of £6: . 
provided by the Treaty But if Mr Cosgrave will hold | "ss °° ee ee Mee nnee ve we Sirens OF 9 ORS 
. ; — : — “| The arrears of preference dividend accrued to t! 
his hand as to the Boundary Commission for a_ short], ' Paige to 
a . Ae balance-sheet have now reached 4,100 12s 6d per c¢ 
while, just as the Economist recently suggested that the ays ; . g 
aa. . . . : : In the follow ing table we give a « omparative su 
setting up of the new Customs frontier might with advan-| ,, ay fe ". Pt 
tage 1 ; 7 “1 3. og the main items of the balance-sheet :— 
age be postponed for a short while, and if the other Ct 
negotiations as to the Council of Ireland and as _ to m 
° . . . ° . abilities \ t 
financial indebtedness to Great Britain are allowed to Liabilities. 
ripen, he will probably find his patience abundantly Sinking pr 
rewarded. A composite agreement embracing all these ' 30 Credi Fund, 
. . ' . : > °*,° 9° vu ‘ edi- > 
diverse issues, and releasing the British Parliament from Deben- tors and Reserve, | Conces- | Ri 
all preoccupations with outstanding Irish controversies and — Bills, | td Net on and t! 
. . °.° ° 7 c and Net 
economic perpiexities, might in truth result in an untying Revenue ' t 
of knots and an unravelling of tangles which would be | —-...——— ES ee fT 
surprising |\ pi fitable to Ireland, both South and North, £ £ £ £ f £ . 
. . . ss . . r 9 5 z 75 c 9 c 7Q2G) 959 155 
without being otherwise than beneficial to Great Britain. 1912 ...44. 9,256,7 90) 67,228 | 1,159,121 12,772,505 9,682 a Soe S 
a 5,176,000) 71,769 1,253,291 12,772,3059,700,667) 258,741 
: ~ 1914 ......5,111,750) 130,829 | 1,570,807 12,772,305)9,741,496, 322,0u! 
—— once a er ° rc mA OA 5 hn 
1915 ...... 5,045,850, 101,634 , 1,551,057 12,772,3059,674,898 266.0. ¢ 
1916 ...... 4,975,450; 84,651 | 1,440,396 12,772,305 9,568,852 ¢ 
PERUVIAN CORPORATION. 1917 ....../4,903,800; 89,112 1,596,049 12,772,3059,526,05: 
ss ; Da ; 1918 ....../4,824,050, 125,153 1,734,037 12,772,305 9,506, 56¢ a 
He report for the year ended June 3oth last of the Peru- | 1919 ....../4,739,700| 120,001 ; 1,770,044 12,772,305.9,506,566 966.089 
cata ee ae a ee way 20 ...... 4,650,550) 137,4 } 506,566, 383.275 : 
vian ¢ Orporation shows that, while the net rec eipts trom at eer ee aan’ aae aye “ot ae a an ree “ gQ 157 
; . . c eeeees 9 < ee ee 
railway ind steamers, in Peruvian currency, amounted | 1922 ...... 4 456.650 302.463 2.022.666 12.772.305'9 509,988 295.210 
to =,080,707 Peruviar les are «bce s0n Boe : ; 
to 5,080,707 Peruvian soles, as compared with 3,915,490 | There are no ve ry significant changes. <A further 2.99,5 
| +} r 1 } - 1e rece) ' trlinge 4 : o 4 
soles in the previous year, net receipts in sterling were | of debenture bonds have been amortized 105 P* 
£444,562, as against £418,040, the average rate of ex- | and the sinking fund has been increased by £) 
change of 21d, as against 27%d in 1920-21, being the lowest | Five per cent. War oe for £,50,000, which stooc 
iverage at which net receipts have ever bad to be converted | books a year ago at £42,375, has been sold, ¢ . 
’ . ; ** t »}1 » ry ) "1 j il] PECCIV « 
to sterling. Net income from the railways and steamers | ‘© from 443; B54 t » £:19,07 ™s nan one ; 
. : . risen trom #4,54,703 to #,129,715. Apart Irom - 
\ S ££. 237 202 a 1% yo on > 4 ann 1, > . “unte ‘ “~- ie ~ ‘ . o 
_ 3 ~ Yainst AS 341, ana other receipt cargoes shipped in 1922. there remain 720;3 
ere also hi ro« that total ; T yr) S 100 . : ; 
Sens Toe et income was 4,056,000. | guano due to the corporauion under thi 
trie o s Ws nna a resuiis for the past i ni Vv, 18900 No success has at present atte! 
live years perimental | s for oil. The land a 
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credit of £2,507, as against a debit balance in 
she previous year of £8,759. In addition to the 
improved tlook for the cultivation of coffee, the 

‘Hilities as regards fruit preservation, pig breeding, 
kee, said to be favourable. The directors re port good 
ogress towards the completion of the new motor road in 
the direction of the colony. The total paid-up capital of 
the corporation is £164 millions, of which £73 millions is 
pr ference stock, and 4.9 millions ordinary stock. A study 
of the accounts shows that prospects of payment of a 
reasonable dividend on this enormous capital are as far off 
as ever. No dividend has ever been paid on the ordinary 
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not merely from the point of view of producers directly 
concerned, importers of similar articles, and consumers, 
but also from that of other producers who may | 

injured by such action. The advocates of local 
industries, and the protection which that involves, are 
more persistent and vocal, gaining the ear of Parlia- 
ment, while inadequate consideration has been given 
to the harm done in other directions by the adoption of 
such measures. ‘‘In a number of ways the progress of 
the primary industries is impeded ‘through artificial 
measures and expedients imposed in the interest of 
secondary industries. When considered in terms of pro- 


stock, ane the preference dividend is over 25 years in ducts instead of in terms of money, it becomes obvious 
tise we corporation was incorporated in 1890, it may effective pr sei of any one producer can only be 
eacalle > — » cP > > p » Da 77 teelinianates 7 ws ” 
be ret ene. to — t the settlement of the Peruvian external sviven at the expense of other produc ers, who have to carry 
debt, the bonds of the loans of 1870 and 1872 being pear burdens created bv artificial expedients as 
hanced f ‘ »< a cons ‘ : ° - ° 
exchanged for shares of the corporation. as to lighten the loads which would otherwise be carried 
by ¢ aril other classes. of onethinkes benefiting 
ah ‘rom protective measures, or to create trade which 
would not exist. Protection cannot be given 
SOUTH AFRICA AND PROTECTION. | to some industries without imposing di sabi lit on 
{BY OUR JOHANNESBURG CORRESPONDENT. ) ar industries. Producers ot goods wil ch cannot 
Toc T he P ~cted have ot s Yo ser ° ict 
THE iransv: ial Chamber of Mines has just submitted a | ‘. protected "a ve _to give -_ of the it a ts 
tateme | for rotecte articles roducers he latter 
statement to the Board of Trade and Industries on the | he . auntie 1 Pp. 1: veer ein a 
subject ol ustoms Tariffs. It may be explained that | Pax, r 5 . ne, at 7 .- oe . = ef snipes 
there has been a very marked tendency recently on the | +. ae ace with the producers of exportable larm pro- 
nar uth “ics ¢ Sa tailed ani 2 “. . ; ducts. 
part of South African manufacturers to push their claims | ~~” 4 Sn hed _ 
ior substantial tariffs, so that they may retain as jet The Chamber's evidence exposes the fallacy of the 
of the trade as possible, which they were able to secure " W that the Union should be self contained, manulat a 
owing to the exigencies of the war. Unfortun ately, all its requirements, and be independent of imports. Lhe 
i inti a ad and ita a ee 
South Afri ica is very backward in industrial development ce of such a policy would mean di _ for all pi 
outside mining, which stands in a different category, since | Gucers ol goods in excess of local needs, such as 
is a wasting asset, as distinct from a developing and | diamonds, go ostrich feathers, wool, skins ‘ond hides, 
panding ich c; ~~ . Sol | mez aize, & “xpo are pal - by imports, anc 
expanding industry, which can profitably dispose of all | ™°*' Mize, é Exports ee d iw yy wapare, 
it can manufacture. if there are no imports there can be no exports unless 
Tl retoriz ~me ~ Si ae exp ar illing to leave their money abroad, or rive 
Ph Pretoria Cement Company, which produces an | °S Orsers are Witmg \ vee 1, 5 
excellent article, proved by engineering tests to be equal | thei ir products away. Furniture and leather goods are 
' o > s . . « | . ° 1 ° 
+} t ‘ - ‘ . ¢ } cr > r r ) 1c ~ S 
to that of European manufacture, has lately complained | “™0"8s* the most highly protected industries in South 


4 the severity of British and German competition, it 
“ing alleged that the shipping companies, in this trade 
as in many others, short of freight, are charging as little 
as 12s 6d per ton from England to South Africa, while 
— freely alleged that ‘* dumping ”’ is taking place. 
nere 
tariit, but it takes time to move it. General Smuts only 
at mont! ago eulogised the product of the recently-esti ib- 
‘d condensed milk factory in Natal. One now hears 

at it is likely to close down, as the farmers have refused 
to supply at less than the contracted price of gd per 


cr 


... 1:4 — P : ° ° 
gi llon, little enough, one would think, as the lowest retail 


Thy 


rece yy h-; ° . rT | 
pr-ce in Johannesburg is 4d per pint. The management 


complained that they could only obtain enough milk to 
Make 25 cases a day; “if they could make too, the 
finan ul position of the factory would be vastly im- 
\bout a year ago a paper factory was estab- 
at Klip River, near Johannesburg, and £70,000 
pital was expended. Only after it started was it found 
t the local raw material was unsuitable, and this had 
‘0 be imported. Now it is having to fight competition 
irom Canada, in which case also dumping is alleged. 
O Ir local markets are so small, and the cost of freight 
so ri latively small a proportion of the selling price, that 
ult for local factories, with insufficiently-trained 
ployees, to compete with highly-organised and long- 


ct oe } 


‘bished manufacturers in older and more highly- 


€veloped countries. One reads that turbines are being 
made Shanghai, and wonders when South Africa will 
turn out first motor-car. A few months ago a com- 
9 is formed to assemble motor-car parts, but one 


know how it fared. 
rhe Chamber of Mines takes the very reasonable 


_— hat it is entirely sympathetic to the movement 
favour of developing promising industries, but feels 
that th, 

“. Ondary industries, at the expense and to the detriment 
' the primary industries, farming and mining, is more 
‘selvy to retard than to advance the progress of the 
: population. It is urged that interference with 
trade +he sec . .. : . ~ . 
os be embargoes, dumping clauses, high Customs 


nd differential railway rates, on which Mr are 
ent of the Joh: annesburg Chamber of Commert 
made vigorous attack, should be cor aidioed d 


is ent 


is machinery in the Union providing for a dumping | 


| Africa; they are chiefly, because more e onomically, carried 
| on at the coast, largel dy by Kaffir labour. But as natives 
| require little or none of these manut actures, the burden 
jot such protection is carried almost entirely by the Euro- 
peans, 

7 The tarifi oe als of the S.A. Federated Chamber of 
| Industries would, if carried out, have a very serious and 
detrimental effect on the cost of supplies for him mining 
industrv. The general rate on these is a nominal 3 per 
cent., for Government since the -_ of the S.A. 
Republic has realised the importance of a_ low 
tariff as a factor in the deve season of the mines. 
The proposed new rate is 25 per cent.; doubtless 
the Industrialists are following Lord Milner’s precept 
of ‘‘ putting their ideals high.’’ A similar rate 
is suggested in eae of agricultural machinery. 
Assay litharge is to be let off with 20 per cent., but inas- 
much as fireclay crsninles can be made in the country, the 
rate suggested is the excessive one of 45 per cent. 

The Chamber points out that with great efforts and at 
vreat expense the industry has succeeded in reducing 
cost of production considerably. The existing premium 
on gold is about 3s per ton milled, but is temporary, and 
its disappearance would again place a_ considerable 
section of the industry in difficulties. This could be met 
by a reduction in cost of supplies, now approximately 3s 
per ton higher than in 1914. In many instances, the tarifi 
proposals would prevent the essential fall in price of 
supplie S,as ona rough estimate they represent £: 500,000 
a vear. 

It is not only in the case of mining supplies, but as 
regards arti les consumed by mine employees that in- 
creases in tariff are proposed. This would involve higher 
cost of living, necessitating higher wages and increasing 
cost of production. The primary industries, agriculture 


itificial promotion by the Government of and mining, are unable to derive any permanent benefit 


from protective tariffs. The farmer, having to pay more 
for his goods, must increase where he can the price of 
his products in the home market, which increases the cost 
of living of mine employees. But the prosperity of the 
miner depends on export, and higher expenses handicap 
him in competing in world’s markets. 

In 1898 the Customs duty on a variety of goods of 


general consumption was 74 per cent. After the Boer 
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War, and with the advent of the Milner Administration, 
the rate was advanced to 10 per cent. By 1906 another 
leap forward had taken place to 15 per cent., and to as 
much as 25 per cent. in regard to carts and wagons and 
leather goods. War expenditure and the excessive cost 
yf administration, with the necessity of providing more 
and more revenue, brought the general range to 20 per 
cent. by 1922. But when it is being acknowledged by 
the Minister of Finance, as well as the Minister of Rail- 
ways, that the Union cannot stand 4,195 millions a year 
in taxation (of which Customs form a considerable part) 
in normal times, the Federated Chamber of Industries 
proposes that the range be increased to 25 per cent., with 
30 per cent. on wagons and clothing, and no less than 
4d per Ib on salt. 

Vhile protection increases costs, neither farmers or 
miners are able to advance the prices of their products, 
which are governed by world conditions, especially in 
respect of export trade. Protection of the farmers’ 
internal market would mean still further increasing the 
cost of production on the other primary producer, the 
mining industry. The Chamber refers the board to its 
statement submitted to the Mining Industry Board indi- 
cating the enormous cffect of low working costs on the 
protitable ore-contents of the Rand. Where a competent 
and impartial examination of a potential industry shows 
that some form of assistance is necessary, the Chamber 
ff Mines suggests a system of diminishing bounties. 
Such a system would enable the community to estimate 
the cost of the assistance given, which is impossible under 
a system of import duties. 

Mr S. Evans. managing director of the Crown Mines. 
and a keen student of economics, points out that the 
white population of South Africa has increased only 26 
per cent. in 17 vears, whereas in the same period the 
population of Brazil has increased 76 per cent., and that 
of the Argentine 61 per cent. The latter have no minerals, 
an important factor in the development capacity of new 
countries, and particularly so in the case of South Africa. 
He points out that the primary producer, the farmer, 
is the crux of the position, and expresses the opinion 
that the Government has not done sufficient for him. The 
rowd of taxes in the Union handicapped development 
anc industry. As far as he knew, neither the Argentine 
nor Brazil had an income-tax. Most people would, how- 
ever, think that the farmer is undulv favoured in the 
matter of taxation. 








Notes of the Week. 


The Needs of British Agriculture—The agricultural 


amendment to the Address, with which the House of 





Commons was engaged on Tuesday, was the occasion of a 
debate that was mainly remarkable for two things. It pro- 
duced the first speech by Mr Lloyd George in the present 
Parliament, and it produced from the Government the 
statement that in considering remedies for agricultural 
troubles protection and subsidies were barred. Towards the 
end of his speech Mr Lloyd George quoted Lord Bledisloe 
to the effect that ‘‘ German agriculture flourished in pre- 
ar days not in consequence of but in spite of its protec- 
onist policy.”’ The Prime Minister, who followed, said: 
‘We are up against this position, that, however much we 
‘ay improve our agriculture, the conditions are such that 
ere is a very definite limit to the increase which can take 


piace without a change in our system, either in the direc- 
on of protection, or of subsidies, both of which are 

herred”? J] ‘ as Beenie Sealine 

barred. Later on, Mr Pretyman struck the same not 
yy declaring: ‘‘ 1 am not in favour of protection, or of 

~UIY OUTSICE ce Ordinary cconomk iaw. k ir trom it. 


So at last we are able to hail the abandonment by the 


“an —— _ «¢ : i , . “ . 
Conservative Party of food tax projects, and with it, in 
consequence, the idea of establishing any svstem of the 
eneral reteren . that a3] } - lie . +} ‘ 
venera preierence inat will ce a reality to the great 
Jominions. Had the debate done nothing but produce 


this renunciation it would have more than justified its 
absorption of Parliamentary time. But it did more than 


that. It produced from Mr Lloyd George and Mr Bonar 
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Law a discussion on the permanence or ey; 
large-scale unemployment, and from the { 
review ot agricultural conditions, which cer 
most careful consideration. e 
couple of years afterwards, farmers were in clo 
are now faced with a serious strugg 
be remembered that there are many who 

taken to the land who are facing the struggle 
assistance of the resources provided by pre) 
The Government have already 
committee to inquire into the question of the 
marketing agricultural produce. 
tor a far wider and more general inquiry. 
the land to absorb labour which industry cannot em; 
In this country, he stated, only 9. 7 
ployed population was engaged on the land; 
42.7 per cent. ; in Germany and Belgium 
35-8 per cent. and 22.7 per cent. resp: 
‘* There is no country in Europe,’’ 
‘except Russia, where the proportion of labour 


During the wa: 


ie, and it 


prosperity. 


Mr Lloyd (ier re 


countries}, 


i 
he ex-Pren 


Having illustrated 
x int with statistics, Mr Lloyd George describs 
I ’ ~ 

revival in Germany. 


conclusions 


‘eighties, he said 
Middleton) 


produce was on an inferior scale to ours. 


years later it has exceeded ours by 50 or 60 per cent. 
the same number of acres. 
tcstimony,’’ he concluded, ‘* to what can be accomplish 
. great, earnest, 
industry trom a condition of depression to a condition 
productivity, where it enriches its own land i wi 
provides profitable employment 
’ Mr Bonar Law, while considering 
request for a far broader agricultural inquiry 
hat originally intended, applied a cold douc! 
decessor’s enthusiasm. 


‘* That is a very remarkal 


patriotic 


Indeed, Mr Bonar Law 
rather surprising grasp of the foundations of the 
against Protection ; for his speech implies a recogn 
the absurdity of attempting to expand an industry 
costs are high, when the country can obtain more cheay 
from abroad, in exchange for exports of manufactu 
goods, the commodity which that industry produ 
useful contribution to the debate Mrs Wintringhan 
sised the need for credit facilities, while other speakers m 
tioned the rating system, the cost of transport, an 
The question of 
examined before next session, 
hopes to be able to make definite proposals next sess 
inquiry into all these matters affecting 
may be useful, and we are glad that the Governn 
not unwilling to undertake it. 
a reading of the debate leaves with us 
(sovernment are alive to the restricted sc: 

re aware of the impossibility of continuing, du 
the agricultural policy followe: 


CE 


promised, will be 


But the chief feel 


during the war 


The Trade Facilities Bill.—The 
of Commons this week on the Trade Facilities Bil! suti 
‘ive hours of the first debate took p 
an unsatisfactory time for the dis 


two handicaps. 
after midnight 
of important economic problems. 
cap was more serious, and for this the Governmen 
responsible, because it had chosen to oS ae 


wuarantee 
authorisation of a guarantee of a Sudan irrigation 
In reality, the guarantee of the loan to Austria unde 
League of Nations scheme is in an entirely different 
he ordinary trade facility loan guarantees. 
in irrigation eme, on the work of t! 
Facilities Committee, anc 
isi = ustries and firms with Stat 


on the whole questi yn of 
was a considerable volume of criticism. 
the whole, the Austrian guarantee met with widesp 
or two members, 
one merely for helping 
financial responsibility 
But the broader view 


approval. 
the proposal as 
o undertaking 
in its present plight. 
in the interests of Europe and the 
setting Austria on her legs once more -found a 
acceptance. 7 
notable for a statesmanlike pronouncement by Mr Rams 


Austria, ol 
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Macdonald, and for a speech by Lord Robert Cecil, in 
which he explained the difficulties of the Austrian position, 
and made an eloquent appeal to the Government to make 

. League of Nations the pivot of their foreign policy. 
Mr Macdonald, who quoted the fears of some sections 
» Austria that the scheme would contravene Austrian 
sovereignty, and expressed the hope that the conditions 
would be tactfully and wisely administered by the League’s 
Commissioner, closed with an expression of faith in the 


League :—‘** The League of Nations has got a magnificent 
opportunity ena to show that it has not only the impar- 


tiality, but also the heart, the knowledge, and the will to 
enter right into the kernel of the Central Europe an prob- 
iem, and to take Austria by the hand, proving not only to 
Austria, but proving to every country with a grievance in 
Europe to-day, that the League of Nations stands for 
something above mere ni itionalism, stands for something 
great in the moral and reconstructive life of Europe.’’ 
Lord Robert Cecil claimed that ‘* we shall get ample re- 
turn if we can actually show the world that a country 
ke Austria can, by the united efforts of members of the 
League of Nations, be set upon its legs. It will be a great 


rav of hope in the very dismal outlook before us.’’ But 
Lord Robert did not overlook the great struggle which 


lies before Austria if she is to tread the path of economic 
ivation. The magnitude of the task that the Austrian 
people are facing has been described at some length in 
e Economist. Lord Robert Cecil sums it up concisely 
) a passage which deserves quotation :—*‘*‘ The moment 
we get Austria on the road to financial stability we shall 
greater difhculty and greater une mploy ment in 
\ustria probably than she has had for a long time. I do 
not believe that it can be avoided. As long as a country is 
ontent to go on increasing its inflation and diminishing 
the value of its currency it lives well, because it is living 
on its capital. The moment it puts an end to that process 
it lives less well, because it is forced to live on its income, 
and I am afraid that there is bound to be a period of great 
difficulty and doubt which can only be solved by the experi- 
ence as to whether there is sufficient grit in the Austrian 
people to go through that pe riod for the sake of recovering 
he solvenc y of their country. Like Lord Robert, we 
trust that this is ‘ only a first step on the new way of 
dealing with European affairs.’ 


have 


The Bevan Case.— 
cerned, 


So far as Mr Bevan is personally con- 
his case ends with his conviction and sentence. 
But for a great many other unfortunate people troubles 

little more The 
City Equitable insolvent 


than begun. shareholders in the 
group of companies will be 
equired to meet heavy calls, the civil liabilities of directors 
ind others—especially of the manager—will be explored, 
there will be many bankruptcies. The extraordinary 
leature of the whole affair—that which distinguishes it 
rom the Jabez Balfour and Whitaker Wright prosecu- 
that nobody seems to have anything 
himself out of the irregularities which have 
Mr Bevan into penal servitude. Mr _ Bevan 
contrived in the course of a year or two, by 

smanagement quite incredible in_ its 
Cestroy a re-insurance company which was in fairly good 
pute, and to bring to bankruptcy one of the oldest firms 
on the Stock Exchange. Why he did it is a 
was not for personal gain, seeing that he was himself 
vstroyed in the general ruin, and fled the country practi- 
ily penniless. A common rogue would have bolted with 
of plunder. We have pointed out more than 
ce, and now repeat, that the City Equitable failure had 
nothing to do with insurance. The company and its 
ociates failed because the assets had been muddled 
ay. Yet it cannot be denied that the repute of insurance 
as suffered. Here was a London re-insurance company 
uing fraudulent balance-sheets and prospectuses, and 
‘» little suspected of wrong-doing that many of the big 
“Rees had accounts with it, and went on doing business 
7 If the experts 


tlions—y y 
ns is got 


sent 


fatuity, to 


mystery. 


sackful 


1 


th it until just before the crash came. 
ould be deceived in this fashion, of what avail, the public 


slid CC 
———————— . 
LCCC 


may ask, are accounts and balance-sheets and auditors’ 
certificates? The reply must be that against fraud there 
is no sure remedy and no sure protection. Sooner or 
loter detection comes, and with it punishment, but no 
external precautions or deterrents can wholly restrain 
those who are not restrained by their own consciences. The 
City Equitable case stands fortunately by itself as a warn- 

g that even in so reputable a market as that for insurance 
the ere may for a while exist unsuspected fraudulent c hz uir- 
en and what Mr Justice Avory bluntly calls ‘** dishonest 
managers. 


An Empire Currency Scheme.—In an address delivered 
last before the Manchester Association of Im- 
porters and Exporters, Mr J. F. Darling elaborated the 
scheme for currency co-operation in the British Empire 
by means of an issue of £1,000 millions of Empire Cur- 
rencv Bills, which he outlined in the Economist some weeks 
. ‘* Bear ye 


Monday 


ago. Beginning with the austere text, one 


another’s burdeas,”’ he proceeded to develop his scheme 
for a great and elastic edifice of currency based on Imperial 


debts. 


thing in 


on debt 1s 
the 
weekly returns of the Bank of England’s issue department 
and of the currency but the 
scale to which Mr Darling’s creation is capable of expand- 
Mr Darling 


and Dominions’ Currency based 


no new our financial machinery, as 


notes account bear witness; 


ing is new in its extensiveness. ’s objective is a 


laudable one. He desires to create a credit instrument 
which will be a balancing factor in trade between the 


various parts of the Empire, without involving a variation 


from the normal in the relative value of their currencies. 
His instrument is also designed to take the place of gold 
as a link between these currencies. In normal times, th: 
first of these objects is achieved by the 
the ordinary banking machinery. 


as we understand it, 


rate of interest and 
This new scheme would, 
postpone any automatic correction of 
an adverse balance, and delay the operation of a varying 
of interest. Mr Darling began by saying that, among 
that the British Commonwealth has in 
the prominent, and 
that ‘‘ a portion of it could be so handled as to convert it 
into an instrument for actually aiding the d 
trade of the Empire.’’ 
debt 
Currency 


rate 


the many things 


common, war debt is now most 


evelopment and 
He proposes to take a portion of 
country, and convert it into Empire 
Part of the would be in three 
rest in the form of certificates, sub- 
ject to three months’ notice of repayment to be given by 
either side. This being done, each country should agree 
not to issue currency unless against gold or Empire Cur- 
rency Bills; and ** there should be free convertibility as 
between Empire Currency Bills and the currencies of the 
participating countries.’’ This seems to mean that holders 
of the bills could at any time convert them into legal tender 
but on a later page it 1s stated that ‘‘ Empire Cur- 
rency Bills would be payable at maturity in any of the 
currencies,’’ &c. Does this mcan that they are payable 
enly at maturity? This point is obscure, but important ; 
but Mr Darling apparently means that the bills are con- 
vertible at any time into cash, Sennen his whole argument 
seems to depend on this. For he urges, if we understand 
him aright, that if his scheme were carried out, and owing 
to one-sided trade the Australian banks, for example, were 
full of cash in London and poor in Australia, they could 
buy currency bills in London, and get currency against 
them in Australia, and so one-sided trade would continue, 
instead of being checked and corrected, as now, by the 
consequent movement in exchange. But, we must ask, i 

all deference, is it desirable that one-sided trade should be 
thus encouraged to continue? And even if so, is it desir- 
able, in order to meet a temporary need caused by after- 
war dislocation, to adopt a which is rich in in- 
fiationary possibilities, as Mr Darling in effect admits 
when he contends that it is ‘‘ not necessarily inflationary ’’ ? 


of each 
Bills. 
bills, the 


the 
issue 
months’ 


cash; 


scheme 








The Swiss Capital Levy.—At the time when the Swiss 
Socialists’ demand for a Referendum on their plan for a 


capital levy was first put forward, our Geneva correspon- 
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ass am ite ate aide 


dent pointed out a vital difference between this proposal 
and the capital levy advocated by the Labour Party in this 
Phe object of the Swiss levy (heavier in its inci- 
H dence British scheme) not the general 

i redemption ot Federal War Debts, but the creation of a 
: fu ‘* This latter aim,’’ he wrote, 
| probably be the tombstone of the proposal, for the 
ptasant voter is not willing to supply further money to 
support lazy town folk.’’ So, in fact, it has proved. 
\iter | discussion, in the course of which some- 


i countrys. 


than any was 


for social assistance. 


«* 


Vai 


¥ an animated 
thing like a panic was created in the minds of the numer- 
ous foreigners who had put money into Swiss banks to 
methods of their native coun- 
evy has been rejected, on an 86 per cent. poll, 
of 730,534 were 
st against it: only 109,434 for. It is worth noting that 


escape the inquisitorial 


; : 
conton Votes to the number 
: 


nder the scheme as rejected all limited companies were 

to be taxed, not according to their reserves, but according 

to their nominal share capital. Companies possessing 

more than 3 million francs would hand over to the State 60 

pe t. of their shares. Even citizens themseives exempt 

A disliked tl idea of giving the State 60 per cent. ol the 
| votes in all limited companies. In this respect, as in the 


and in the obiect to which 


ibe. 


den Eyre 


‘ss of the tax-graduation, 


J the sums received were to be devoted, the plan rejected by 

ES . : 7 : # 

the Swiss differs markedly from that put forward in this 
c{ ntr\ y 


Resources of Europe. — The third volume 


of the 
ie Mineral] t 


he @ wT blair } -1,’ 
wmesources burt on the woridas 


e, and by-products during the war contains an 
‘ ‘ ‘ —aeae } e Re ‘4 1. 1 
i Cres YY staremen of the change which has taKen piace 


big f Europe’ ] 
Snip ol -urope Ss coal 


reserves as a result of 
i anges made by the Peace Treaties. The figures 
te 4 actial and oct ble re r > ms ¢ 7 ] : 
e to actual and probable reserves of coal and lignite 
in seams of one foot thick and upwards within a depth of 
;.000 feet, and are based upon the estimates of the Inter- 
ul Geological Congress of 1913. No attempt has 
e to bring up to date this estimate of reserves, and 
+ ‘ } ‘ } Tiae) } - | 
Of COal raiseca auring the war has, of course, 
been ignored, forming, as it does, a very small part of the 
resources. The change in ownership is shown in the 
‘ bh] 
shin «i Wit 


Pre-War Resource 


A 


Post-War Resources. 


Reserves in f Reserves in of 
M. Tons, Total, M. Tons. Total 
ee ee scene 1 ee  : ae. on ky 
i Kingdom .. 366,587 .. 320 .. 165,387 .. 320 
i ia ie ako 60.170 .. 116 .. ESBS ss 0-4 
Bumgary ...cce 43,095 .. So es 998 .. 0-2 
B is ctr wath ah 11,000 2:1 11,000 .. 2:1 
er i tee 8,808 1-7 18,577 .. 36 
. Spitzbergen) 8,750 . eT . as 8.750 : 1-7 
DORN cctshaceces cian 5537 ll 5 5,537 1-1 
countr box 7,735 ES ws 7,748 .. 1-4 
Slovakia .... os o> we SE: 4-7 
leach bacwuee oe ae 68.829 .. 133 
a Digdcocka es see ie os 
a Bigale . 190 .. SITMI2 .. 1D 
bef 
Germany has fallen from first to second place, while 
ut , d now comes next to Germany in importance. French 
ces have been doubled, but her reserves still remain 
4 a9 . e ae > 
i mparatively small portion of the whole. ‘The Report of 
Bureau is a valuable summary of the world’s situation, 
is published at what is in these days of expensive 
Blue-Books, a comparatively low figure. We cannot, how- 


| 
7 » 1 
congratulate the Bureau on the sket n maps enc losed 


+ tmp 


S 
tine Report. Chere is great nec d of an adequate series 


aps showing the mineral deposits of various countries 


e world, and it would greatly have enhanced the value 


ow | f : Patieenen 2 : et | i 
f vork of the Bureau if they could h taken the 


ave 


ie 
this want. 





Retrenchment in Brazil.—Judging by the brief and 


sscure summaries of his first Message which have 
d Lond Senhor Arturo Bernardes has made a 

reg g of his Presidential term by calling atten- 

the gravity of the position of the Federal finances, 
oposing drastic reductions in expenditure, together 

ved control of it, and a more rapid and 

m of revenue Comment on his figures 

ete d till the full text is before us, but the 
ipparently exceeds that of the previous 
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Budget, which was the largest on record, 


ahd 
also been a great and recent increase in the tota) | 
Debt. The over-issue of paper currenc) 
Brazilian finance has continued, and the a 
culation, which at the end of 1920 was 1,.70G 
- ’ ‘ . , . 
IS 2,226,000 Contos at the present time. ihe | : ut a 
proposals include a much more stringent eal that | 
the taxes and control of expenditure, the reduc; , ey 


all the Budget estimates, the total abolition of ary share 


mentary credits, and the suspension for the next the 
as far as possible, of all public works. He further pro. very 
poses to provide for the service of the Ext erty 
the establishment of a Commission and a speci; eco$ 
from which remittances are to be made to L 
thi ‘ «| - ‘ed } ir 
monthly. He has also removed the estri . sha 
‘ - 7 a . . 
exchange transactions which consisted in their su argu 


DY specia (,overnment Inspectors attached 


In spite of alarming reports of disorder and 


revolution, the country, save for a few purely loca see 

ances, is quiet, and the Congress is believed to be disp: Dor 

to support his plans. The Message also holds « 

a new banking system, so devised as to develop ; 

forms of the national production. Such a system was our. st 

lined by an eminent Brazilian economist, Senhor Ram as. 

Ortigdo, in a book reviewed two years ago in our. th 

partly as a means of virtual deflation by so incre 

product as to enable it to overtake the m« 

tion. If the system can be established and kept 

political influence, it should go far to devel p t ' iti 

resources otf t] country and ensure t S 3 

public Debt. ; 
Shareholders’ Rights in New Issues.— \ S: 0 

correspondent writes :—The recent issu i , 

bv the Malavalam Rubber ( ompany at 20s pers 

at a time when the price was standing at about 24s Re 

the market, gave rise to a good deal of compla 

part of shareholders that they had not been inv 

part in underwriting what was a probable success 

start. Less might have been thought of the n I 

it not been for the fact that the Malayalam Comp 

sending out notices, did not provide sharehol 

forms of application for any excess shares w 

be left over in respect of rights not having be 

up by some of the proprietors. As everyone k: 

ire a IVS SOME people who throw away a Comp. a 

culars into the wastepaper basket without looking 

it all, and this is one of the most usual wavs w 1) 

shareholders lose advantages offered them 

issue of new capital. There are other reasons as 

cause people to refrain from applying for new 

being, of course, the fact that they may not want 

more money into a company, and they fail to realise that } 

a sale of the existing shares is frequently advis: 

order that the latter may be replaced by the cheay 

issue. Therefore, it is considered, as a rule, ¢ 

when a new issue is made at a low price, 

amongst the other forms sent to the shareholder « 

giving him the right to apply for shares ove! 

those to which he is strictly entitled accord! 

proper proportion. The Malayalam Company, 

did not do this, and the omission has been the suby« 

a good deal of comment amongst shareholders. \W\' 


believe, however, that private explanations wer: 


to the effect that the Malavalam new issue ha 
settled 


hares led 


Snares i 


some time before the activity in the pr 


to the substantial rise which cart 
24s, and that, when the details were being arranged 


seemed 


to be little chance of shareholders wanting 


The sans 


more than their proper proportion of shares. 
it is for directors to exercist 


shows how essential it 


the making of new issues. So far as underwriting 


cerned, it Is quite possible that the offer of these to : ir} 
body of proprietors would be a matter of pract 
possibility. Underwriting is done in fairly large 

not in fifties and hundreds of shares at a tim » 
holders, as well as large, however, would insis 


participation if underwritings were to be 
effect this would be to render a 
extreme] to make. We n 
is every reason why 


‘4 +} 


should consider themselves entitled to the mg 


holders, and to 


i 


tious difficult 


issue 


1 } } - 
iowever, that there 
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LK 
for more shares than their strict proportion if there are 
ay of such shares left over As a matter of fact, 


ors nowadays treat pri fellow-shareholders with 


int consideration than used to be the case in the past, 
hut a matter like this of the Malayalam issue is a reminder 
chat directors need to exercise extreme care in the way 
hey go to work over a new issue, particularl y when 
hares are offered at a price materially below that ruli 


the market at the time the new shares come out. Wha 


verplus of shares there may be in such a case is the 





pe rty of the proprietors as a whole. So general i< the | 


woenition of this essential fairness that the ordinary | 


oractice is for shareholders to be invited to apply for such | 
hares, and ot its justice there can be no room for ! 
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Dorman, Long.—Again a heavy fallin profits are recorded | tax, but is maintained at last year’s rate 124 pe : 
1 the accounts for the year ended September 3oth last of | the additional amount available for distri being used 
Dorman, Long and Co., Limited, and the directors find } in in pean the reserve appropriat exp g the 
that they ere unable to recommend payment of a dividend | balance carried forward. Two vears ago £.520,440 of the 
£5,999,592 of ordinary capital. The usual 8 per cent. | general reserve fund was capitalised, and this accounts 
stribution on the 41,500,000 preferred ordinary shares | for the increased amount required for deferred dividend 
as, however, been made, and 440,000 placed to reserve, | at the lower rate in the past two vears. This balance- 
though the auditors point out that ‘* no depreciation has | sheet, which is analvsed in detail in another column, shows 
been written off the capital expenditure in respect of the | no changes of great consequence. 


car to September 30, 1922.’’ In the table given below 
ofits for the last three vears are set out, together with 
dctails showing how these have been distributed :— 
1919-20. 1920-21 1921-22. 
£ £ £ 
Eee nee ane esccces CAND oo Get,tan .. 1ST 
Brought forward ...ssccccceseee 209,802 .. 248540 .. 239,488 
921,865 .. 646,251 .. 396,857 | 
Debenture interest ...... eoseee S771 .. 36,286 .. 355,684 | 
Redemption of 5° debentures .. 20.964 .. IG? lke ss 
OD | os vn ch neu venrvewes wns - 200,000 .. Xs -- 40,000 
Preferred ordinary dividend .... 120,000 .. 120,000 .. 120,000 
Wdinary dividend..ccccccccccce 296,000. .. 240,000 .. (nil) 
(10%) .. ©) es ae 
Carried forward ....ceseseeesee- 248,540 .. 239,488 .. 201,173 


the balance-sheet shows no striking changes. The balanc: 

suspense account has now been transferred to capital 
expenditure account, owing to a settlement with the Gov- 
cinment of some outstanding points. Investments, which 


given in detail, have grown from £ 4,650,511 to 


£.5,022,307. Stocks, however, are down from £1,050, 504 
’ £,1,080,83 3. The secured loan at 4,918,475 is slightly | 
wer 


by a few thousands, and creditors at 4,445,685 com- | 
pares favourably with £975,710 a year ago. The balance- 
heet will be found fully ani ilysed on another page. In 

eir report the directors mention that during the last few 


‘onths there has been an improvement in the demand for 
al and pig-iron, and additional blast furnaces have 
heen put into operation. Recently there has been more 
«tivity in steel, and substantial orders have been booked 


onstructional work and shipbuilding material. 





a Steam Navigation. — A gratifying recovery in 
profits is shown in the report of the Orient Steam Navi- 


vation ( company for the vear ended June 3oth last, the | 
total of 4 289, 600 be! ing ¢ ‘asily the highest recorded since | 
‘3-14. The directors’ report, like other shipping com- | j 
Penies reports, is not a ve rv communicative document, and | 
ves no indication as to the reasons for the sudden re- | 
very in profits beyond mentioning that the service under 
© mail contract with the Government of Australia came | 
to Operation in September, 1921, and has been regularly 
Maintained. The fluctuations of profits in the past three | 
ears 


may be seen trom the comparative table below : 


: Si & ) 2 ioe | gy ee | 
eacatau oe . +++, 227,454) 166,271) 162,062 218,699 164,656) 282,578 | 
forward ..../ 56,717 112,359, 115,073 63,912118678"| 50.167 | 


| 
Gare ae 284,171) 278,630 277, 135 282,611 283,334) 332,745 | 
> vad fees...., 23,383) 22,895) 22,561 21,265 18,014| 15,123 
eting p 75,000! 50,000 150.000 100,000 70,440) 100,000 
oe renewals. 25,000) 50,000 


EE iipeicaes 10,176, 14,603 14,603 14,603 14.60% 14,603 
heseuae +++. 63,701} 26,059) 26,059 78,065 130,110! 130,110 

| (55 9%)| (15 9%) (15 %)) (15 %) (12g &%,)/ (124 %) 
wd...) 86911'115,073 63.912 68.678 50.167 72,909 | 


8 £50,000 transferred from Underwriting Account. 


SM cecdes 
bee 


AoE esses 


| at 4.5,948, 200. The 


50. 1913-14/1917-18,1918-19 1919-20 1920-21 1921-22 | j 


J. and P. Coats. — The report of ]. and P. Coats, 
Limited, for vear ended June 3oth last adds little to the 
preliminary announcement of profits already published. 
There was a ayenes recovery in net profits, namely 


al ? _ > hint the latter s cfill 
; from A? y »400 to Ao3s2 70,goo, Dut tne latte tilt 
| 1] 1 j hs i aa 7 7 
i well below the level of the ‘we bumper vears 1918-19 and 
Tl rat . ; ‘ ] ' ; 
1gtg-20. The profit figure is struck after allowing for 
depree lation, which last year required x 14,300, as against 
£ 26.40% vear avo The balance brought forward om 
ZA: }, 400 al Vea iv. il Jdiadlice YTOUULTIL I Wall G i} 
last vear’s account was ¥, 314,200 Profits and appropria- 
. > sa o~ « ve t r I 
tions since 1g06 have been as follows : 
. - ~ ' 
Year ended Net P1 I Divid | . 
. ntere 
June 30 After De} vd I i Res 
ciat & Bonus Fund, & 


£ £ 

74,088 36,642 
056,125 19,680 
701,697 19,394 
17,667 19,399 
/ 
10 


Bee. onsen 1 
2 
2 
2, 
1,464 19,278 | 2, 
2 
2 
2 


ISOS nw eos 


~] 
SS 
oo 
nh 
re 
- DO 
4 ~1 0 | 
> ¢ 7s 
1wmd 
tho 
Oo 
on 
o° 
QO 


ESM se caus 
BFL cna 
1912 ..eee i 
BOE cece 903,239 ee ; 
1914 ....-.| 2,634,388 ee 2,225,803 oe es 
FEO bens 2,598,966 a 2,208,347 ee 30,000 
AFIS seve 3,387,395 - 2,210,016 ee 100,000 
1917 ......| 3,560,950 oe 2,294,131 ae 2.000000 
3,171,796 os 2.289.732 | 100,000 : 
3,995,149 a 2,850,638 | 400,000 750,000 
1920 ...... 4,164,894 oa 3,161,214 | 150,000 450,000 
| aor 2,072,449 oe 2,911,263 + Dr 250,000 
ee 3,270,913 as 2,911,250 | ee 250,000 


2,952 19,096 
94,072 


Lar ROIS 


‘449.183 26.440 500.000 


PO Po §74 £1 PS Po $1 PO 


ISLS” occes 


The ordinary dividend is maintained at 174 per cent., the 
£250,000 withdrawn from the dividend reserve fund a 
year ago is replaced, and the balance forward is increased 
by 4,109,700 to #4. .423,g00. As usual, the report makes no 
mention of trading conditions in the past year, or of the 
outlook for the current year. The balance-sheet shows 
a reduction of £639,300 in creditors, and of 4,104,500 in 
depreciation of investments account. On the assets side, 


; 

4 
advances to subsidiary companies have dei lined by 
£: 300, 500 to £755 39,400, while stocks are 


oe 


£151,100 lower 
war contingencies fund ’ 
pointed out by the auditors, this 


: eas ie, a a ae. : 
is kept against probable loss on certain assets which, 


remains 
at £:3,000,000, but, as 
although largely affected in value by the war and subse- 
quent conditions, remain at book value. 


British Overseas Bank.—The t! 


hird annual report and 
accounts of the British Overseas B 


ank for the vear ended 
October 31st last reveal a slight decrease i 





earnings 
arning’s. 
Pr fits for the vear amount try L=-c 3R- “ rat 
ron I if year a Liiht ) A 459<97 » as ivainst 
£.102.226 a vear avo The 1Ssua! an idend f 4 ner cent 
A: Jmy a <t ‘ ai «ag . ‘ 4 sat ey itd i 4 t 
onee . 1, +s ; rolanar ro ages ‘ 
; 1S paid on the A ordinary share capital. inis absorb 
¢ Aon F - . 1] ; } 
#.60,000, while 4.15, oiisa cated to eser\ ‘ 


~~, . sve ¥ 
: , ' 
ZA:57,014 to be carried torwarda. \ comparis f the 
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belance-sheet with that of last year reveals several interest- 
ing Deposits are down from £1,793,94! to 
AA,SUI,5S U1, while the acceptance business has expanded 
from £449,117 to £932,421. Cash in hand at £314,185 
is £254,041 down on the year, and money at call and 
short notice at £1 ,019,431_1S £375,369 lower. Balances 
with bankers abroad is "£523,979 lower at £574,965. 
Advances are higher at 4,905,075, as against £3 355,595 a 
year ago. Other changes will be found in a fuli analysis 
of the balance-sheet given on another page. 


changes. 





Castner-Kellner Alkali.—A very substantial recovery in 
profits is shown in the report for the year ended Septem- 
ber 30th last of the Castner-Kellner Alkali Company. The 
report vouchsafes no information as to the year’s trading, 
or as to the reason for the improveme nt, but from the 
table below it will be seen that in the past few years 
there have been considerable fluctuations in earnings :— 


Renewal Reserve 
Debenture and and 
Interest, Depre- Carry 
Profit. &e. ciation. Forward. Divide nd. 

£ £ £ £ £ % 
1905 .... 52,358 .. 10,153 .. 23,205 .. 1,000.. 18000.. 4 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26.841 .. 63,000 .. 14 
1910 .... 164,554 .. 8986 .. 32500 .. 44.318 .. 78.750 .. 174 
1911 .... 178853 .. 8,789 .. 32,500 .. 47,564 .. 90000 .. 20 
wig .. 177,063 .. 8,682 .. 32,500 .. 45.880 .. 90,000 .. 20 
1913 .... 172,348 .. 8372 .. 32,500 .. 29,382 .. 106.094 .. 22 
1934 .... 174150 .. 8275 .. 32500 .. 21917 .. 116.458 .. 154 
1915 .... 260805 .. 8056 .. 50,000 .. 52749 .. 150.000 .. 20 
1916 .... 262,208 .. 7,706 .. 50,000 .. 23.252 .. 181.250 .. 22 
1917 .... 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200.000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48.819 .. 200.000 .. 20 
1919 .... 190,655 .. 7,598 .. 50,000 .. 51.876 .. 130,000 .. 13 
1920 .... 283,854 .. 7,598 .. 60,000 .. 48,132 .. 220.000 .. 22 
1921 .... 153,086 .. 7,512 .. 50,000 .. 13,706 .. 130,000 .. 13 
1922 .... 249,225... 7,436... nil .. 55,494 .. 200.000 .. 20 
No addition is made to depreciation reserve account, 
which stands at £737,500, a figure which the directors 


consider ample at the 
dividend is raised from 12 
forward i 


present time, but the ordinary 

to 20 per cent., and the balance 
increased by ne arly £42 The balance-sheet 
shows that a loan from bankers for £,05,000 has been 
paid off, that the property item has been increased by 
£107,500 to £2,055,400, and that investments have been 
reduced by £98,000. The position does not appear so 
liquid as might be wished. Creditors stand at £589,600, 
while debtors figure at £106,000, stocks at £185,000, 
and cash and bills at £29,900. The final dividend re- 
quires £120,000. A detailed analysis of the balance-sheet 
IS printe ted in another column. 


,OOO, 


Ind, Coope’s Year.—A year ago Ind, 
paid a dividend of 15 per cent. 
and distributed a 


idend ot 


and Co. 
capital of 
This 
maintained, but the 
But perhaps in view 
and general unemployment these 


Coope 
on its ordinary 


£600,000, bonus of 
~ 


£105,000. 
vear the diy 
bonus set aside is 
of industria 


15 per cent. is 
but 
1 conditions 


£:.21,750. 


results are surprisingly good. The following table shows 
how the company has fared from 1914 :— 
cs Interest on 
3 =3 Gross Debentures Depre Ordinary R al _ Carried 
“>, Profits. Stocks and ciation. Dividend. he, “ Forw’rd 
~m a Mortgages. — 
ae. ok ae ae £ 
1914.. 110,821 58,332 28,516 ss 14,290 
1915.. 146,238 54,300 34,375 40,000 680 
1916..) 152,906 53,625 36.084 a 50,000 2,484 
1917.. 204,717 58,186 34,186 14.026 50,000 23,277 
1918.. 392,575 55,686 29,991 20,671 185,000 57,281 
1919... 474,202 55,722 39,373 49.594 285.000 103,872 
1920.. 415,249 53,814 45,863 91,341 85,000 139,613 
1921.. | 375,657 53,504 49.783 168,000 10,000 106,345 
1922.. 349,982 55.986 48.879 137,000 60.000 104,482 
Gross profits are steadily declining, while the sums set 
aside for depreciation, it will be observed, have been 


higher in the past four years than in the preceding period. 
The dire ctors have Wise ly added £50, 000 to the general re- 
serve, bringing thi it item up to £400,000, while the usual 
allocation of 4 10,000 been made to debentures 
redemption fund, bringing total reserves up to £510,000. 
An interesting change is noticeable in the balance-sheet. 
The first item on the assets side, ** purchase of business,”’ 


has 
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at £:1,814,717, a a sappears, and is re placed by 
and leasehold breweries, &c.,’’ at £01, 497,915. At 
bottom of the balance-sheet goodwill i is shown fo 
time at £3 Other details in the balance-s 

be found analysed in our usual column, It is ; 
that the remodelling of the company’s big brewi 
almost completed. 


375,000. 





= 

The Salvador Railway Report._-The Salvador Railway 1s te 
is at last recovering from the adversity which j it has ex. sane 
perienced since the outbreak of the European war. Durino \nd 
the year ending June 3oth last it had fresh difficulties in “ou 
the sh: ipe of interruptions to traffic th rough ‘* wash-outs ° wan 
and landslides, which reduced the gross receipts to exp 
41775747, against £ 199,501 in 1920-21 ; but the working excl 
expenses were re duc ed in a greater proportion, and were sat 
£142,404 against 4174, 936, so that the profit rose +, ypti 
£3 355343 against £2 245505. Passe nger tre ific rece Ipts Bur 
dec reased by £7,399, Owing to the above-mentioned inter. Colt 
ruptions, goods receipts by L17 ,099, though there was an Luo 
increase both i in the tonnage and the receipts of the export p 
trafic, owing to the exceptionally abundant coffee crop an 
but the increase here was more than counterbalanced eo cok 


decrease in local and especially in import traffic. The rail- out 
way, moreover, had to face increased competition by roa 


to 
trathc between Sonsonate and Santa Afa, and stil] mor Se 
between the neighbourhood of the capital and the port of sta 


La Libertad, which the Government are doing their best to Ce 


Gevelop. This competition was met last April by a re- Di 
adjustment of export rates, which, on the whole, was ha 
attended with success. But for the current year the out- the 
look is much more hopeful. The traffic receipts from tor 


= 1st to November 25th were £54,405, an increase ot 
£:7,841, or nearly 17 per cent. over those for the corre- 
sponding period of last year ; the coffee crop is promisin, 
though it may not reac h last year’s total; and, when the du 
pending negotiations with American financiers for the f 
settlement of the State Debt are completed and the n f« 
American joan issued, the company will obtain paymen st 
of its overdue subsidy of £44,000, with more than fi 





years’ accrued interest. The mortgage debentures at th: ic 
end of last year were at 254, the prior lien at 64}; t! . 
now stand respectively at 424 and 72}. | 
Van Ryn—Robinson Deep.—Our mining correspondent ; 
writes :—Developments in connection with these two 
undertakings strikingly reflect the amelioration which has 
been effected in operating conditions on the Wit- 
watersrand. Not so very long ago the Van Ryn Gold 


Mines Estate—which has already paid 37 yearly or hall- 
vearly dividends—might have been 
“dying mines’’ of the Rand. The 
working costs brings back into the 
several hundred thousand 
en as unpayable, the total being now 
»234,100 tons. This in itself would be sufficient to keep 
the mill employed about three years, but for some time 
past the company has treated increasing quantities 0! 
what is termed reclamation ore—that is, material pre- 
viously left behind for one reason or another—together 
with any fresh discoveries which may be made 
ally. The procedure of replacing this ore with old tailings 
enables it to be extracted without risk of the workings 
caving in. Of the 400,000 tons taken out of the mine 
during the twelve months ended June 3oth last, 35 pet 
cent. consisted of reclamation material. Under th 
changed conditions the property is calculated as hi ving a 
prospective “life ’’ of ten years, and future divide nds a are 
expected to be at a higher rate than those of rece! 
periods. As regards the Robinson Deep, it may be re- 
called that at the time of issue of the last annual rep 
the prospects appeared anything but hopeful. The « : 
pany had a debt of £300,000, and there were arrears of 
dividend on the ‘“‘ A’ or preference shares to the 

as much as 23s 6d. The market quotation of the iden 
represented less than the sum of the unpaid dividene 
while the “ B ’’ or ordinary were classed in the “ rubb wk 
category. During the current half-year, however th 
monthly profits have expanded to over £35 aie or’ 
change in the position has enc ouraged the form oe 7 
a scheme of financing under which £250,000 of debden- 


among the 
recent reduction in 
ore reserve estimat 
tons of ore previous!) 


classed 


plac ed at 


incident- 


‘ 


“vmn- 
tune i 


1s 


” 







re 
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tures are to be issued. Concurrently, a payment of 4s 
ger share on the preference is announced. Dividends on 
the ordinary are expected to commence in about a couple 
of vears’ time. : 





The Luxembourg Iron Industry.—.\ correspondent writes : 

-Cooped in as she is between the great iron-producing 

area of Lorraine and the important Belgian industries, 
Luxembourg has a difficult task in disposing of her iron and 
steel output. She has proved herself the equal to France 
as to price and general sales conditions, but she is alwavs 
handicapped for exports in comparison with Belgium. 
{nd without exports the iron industry of Luxembourg 
would die. A certain tonnage still finds its way to Gen 
many, but, like France and Belgium, Luxembourg cannot 
expect to have big dealings with the Reich so long as 
exchange difficulties exist. Under these conditions 7 1s 
satisfactory, from the country’s point of view, that an 
optimistic attitude can be taken by the Aciéries Réunis 
Burbach Kich Dudelange Arbed, the chief associate in the 
Columeta selling group, and that the Echo del’ Industrie, of 
Luxembourg, can write that if only the question of coke 
stpplies were solved, the national industry would never 
have to look back. But the paper has complaints; the 
coke shortage, it writes, not only threatens present 
output, but jeopardises the future in causing furnaces 
to be extinguished. It is more to be deplored because 
several big rail contracts are in view, and Luxembourg 
stands a chance of receiving her share of the orders. 
Certainly, present prices are not high, but that is not the 
paramount question at present. Iron masters want to 
have a sufficiently big business to enable them to place 
the smallest proportion of overhead costs against each 
ton ot produc e. The chairman of the Arbed company, 
alter stating that results for the financial vear 1921-1922 
have been as a whole slightly worse than those of the 
previous year, adds that an improvement has set. in 
during the latter months. It has permitted the making 
of 15,432,000f profit and the allotment of r12of to each 
lounder’s share. The present situation, without being 
styled as brilliant, can nevertheless be classed as relatively 
satisfactory. Fuel difficulties of the company have not 
been of a special nature, owing partly, no doubt, to the 
peSsession of coal mines. Output for the vear has been 
as follows :—Mines, 1,748,000 tons; coke at Burbach, 
297,000 tons; pig-iron, 730,000 tons; basic and open- 
hearth steels, 735,000 tons; electric furnace steel, 299 
tens ; rolled products, 621,635 tons; 
ings, 16,6017 tons; steel castings, 2,753 tons; and work 
in construc tion shops, 6,621 tons. The sub-company, 
Eschweiler Bergswerkverein, at the same time produced 
|,869,000 tons of coal, 78,000 tons of patent fuel, 316,000 
tcns of coke, 44,000 tons of chilled pig-iron, = ,000 tons 
of puddled iron, and 56,000 tons of rolled and finished 
steel products. The associated concerns which have done 
satisfactorily are the Sé. Métallurgique des Terres Rouges 
(not SO well as last year); the Sé. Felten et Guilleaume ; 
the Sé. Talleres Metalurgicos (not vet quite as it should 
be) ; the Clouterie et Tréfilerie des Flandres (success im- 
paired by a three-month strike); the Sé. Charbonniére 
d Eschweiler and the Sé. d’Helchteren et Zoider. In the 
fatter concern’s property new shafts are being bored. 
Ka a few months the full plant of the Brazilian associate, 
Belgo-Mineira will be in 


iron and brass cast- 


the Companhia Siderurgica 
running order. 





Life Assurance Liquidations.—A correspondent writes 
he compulsory liquidation of a life assurance company 
a very rare occurrence in this country. The last, until 
quite recently, was that of the Briton, Medical and 
General, which took place in the year 1893, when the 
policies and assets were ultimately turned over on an 
‘greed basis to the Sun Life Assurance Company of 
London, There is, therefore, some excuse if the officials 
at present concerned in the liquidation of a company are 
ot familiar with the procedure. i 


IS 


; Probably that is why 
the liquidation of the National Benefit Assurance Co., 
‘mited, which is now in progress, appears to have been, 
‘© far, conducted on somewhat irregular lines. Up to the 
present the liquidation has followed the directions of the 
ompanies (Consolidation) Act, 1908, whereas, as the law 
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’ 


stands to-day, Section 15 of the Assurance Companies 
Act, 1909, lays down the full procedure for winding-up 
assurance companies, and limits the intervention of tl 

Act of 1905 to the provision of the machinery to be used 
in a liquidation under the Act of 1909. A meeting 0 
the creditors of the National Benefit Assurance Co.., 
Limited, was held on October 31st last. Forms of proot 
and for giving general and special proxies were enclosed 
with the convening the meeting. Now — the 
‘Assurance Companies Act, 1909, makes it clear that in the 
liquidation of an assurance company the policy-holders 
have to be treated on a_ special basis. They are not 


ordinary creditors. 


notice 


The Act of 1909 provides that, where 
an assurance company transacts various classes of busi- 
ness, the funds of each class must be kept separate; so 
that it would be apparent, at a glance, if any of the 
funds had been misappropriated or used for paying claims 
of any other class of business or for any other purpos: 
It is quite certain that to invite life or 
holders to fill in an ordinary form of proof designed fo 
creditors in an ordinary bankruptcy is entirely wrong. |! 
is not even possible {or a policy-holder to fill in the 
exact amount of his claim under his policy without carry - 
ing out the provisions of Section 17 (1) of the Act of 1909, 
which orders that where an assurance company is being 
wound up by the Court, or subject to the supervision o! 
the Court, or voluntarily, the value of a policy of an: 
class, or of a liability under such a policy, requiring to 
be valued in such winding-up, not, be it noted, for an) 
one purpose, but for all purposes, shall be estimated in a 


other policy- 


mainer applicable to policies and liabilities of that class, 
as provided by the sixth Schedule to the Act. If, then, w« 
turn to the sixth Schedule, we find separate rules for 
valuing policies in each of five distinct classes. Clas 
‘“A*’ deals with life policies and annuities, and Clas 
‘* EE’ with bonds or certificates, which, of course, include 

pond investment policies. How is an individual policy- 
holder to obtain the value of the liability of the compan) 
to him under his policy without putting himself to great 
expense by consulting an actuary who, in his turn, would 
have to obtain directions through the liquidator from the 
Court as to the method he has to employ in making his 
valuation? In sending out notice of meeting to ever) 
policy-holder, the Senior Official Receiver sent, as we 
have said, forms of proof; but the seventh Schedule of 
the Assurance Companies Act, 1909, makes it clear that 
the value of the liability of a company in liquidation 
(except voluntary) to each policy-holder must be calculated 
by the liquidator, and, of course, by actuaries employed 
bv him, acting under the directions of the Court. This 
raises the question of whether the meeting was not so 
irrevular as to be invalid, but it is not suggested that it 
should be impunged: because, in fact, the resolutions 
adopted were, in themselves, quite reasonable and proper. 
It must not, however, be accepted as a precedent. 
Liquidation of a life office, without a satisfactory arrange- 
ment for the transfer of the business, is an exceeding]! 
serious and disastrous measure, and causes acute distress 
amongst policy-holders who have attained old age, and, 
indeed, amongst all policy-holders whose policies have 

duration of more than a very few years. It should b 
contemplated, even in a bad case only, after the utmost 
consideration for the policy-holders’ interests, and in the 
certainty that in no ether way can anything be saved fo 


them. 








Agricultural Conditions.— The monthly report of the 
Ministry of Agriculture and Fisheries states that th 
weather during November was exceptionally mild and dry ‘ 
and verv favourable for all outdoor work, the land work- 
ing freely. Cultivation and sowing was possible through- 
out the country all through the month, and great pro- 
gress was made. This work is in most places now well 
forward, the fine weather having permitted the arrears 
due to the protracted harvest to be largely overtaken. 
The open weather allowed stock to remain out practically 
to the month-end, an appreciable saving of winter keep 
being thereby effected. The lifting of potatoes was com- 
pleted under favourable conditions. The tubers generall) 
are large and of good quality. The yield per acre over 
the whole country is estimated at 7.1 tons, or 1} tons 
per acre more than last year, and rather more than 1 ton 
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ner acre above the average of the ten years 1912-21. This 
‘< wield is the highest recorded since these returns 
were first collected in 1885, the previous best being 6.9 
tons per acre in 1908. The total production on agricultural 
idings in England and Wales is estimated at 3,986,000 
tons. or more than a million tons greater than in 1921 and 
pre-war average. Both cattle and 

suited by the mild, dry conditions 
vailed during the month. The 
the fields, 
lies of winter keep have been greatly 


<o per cent. above the 


1] 


SsHecp have peen we 


weather 


h wre open 


ermitted stock to re main in and in conse- 


SUDT 
served, the prospects now being quite satisfactory, 
d t i 


ourh hay, and to a lesser still in 


On the whole, sheep are in 


extent straw, 1S 


y in many places. 


rather better condition than cattle, which in some places 
are rather below average condition owing to the poor 


quality of the grass. Lambing is now in full swing among 


Dorset Horn flocks, and the fall of lambs is considered to 
he satisfactory. There is an adequate supply of labour 
requirements. Although farmers have not been 
discharging men to any extent the arrears of autumn work 


re being overtaken, and there are, . rather 


month 


whol 
re casual labourers out of employment than a 


on the 


ck 


The Rouble Exchange —At the meeting of the Com 
munist International in Moscow on November 14th, Lenin 
delivered an address in which he declared that the rouble 
had been stabilised. Next 


day (November 15th) the 


Isvestyia announced the issue of a new currency in 1923; 
new issue being equal to 100 of the 1922 
which itself This 
neasure is declared to be merely ‘* tec hnico-practical.’’ 


The following table of official 


was 10,000 of the old roubles. 


ul 


quotations issued by the 
lex inge Rates Commission may be read with these facts 
nN mind :- : 
Value in 1922 Roubles of 
£ Sterling. U.S.%. 10 Gold Roubles 
September 18........ 3,100 .... 720 cose 3480 
i UR ie S08 .... 690 .... 3,375 
Ct | winnie 722 —— 
ae a er ee 
i é We duie- z 71) «oo. 650 
Dcsvknck > On. oso 730 cece $200 
ee are. oxen 873 .... 4,500 


sii es iacaiekieg SU. cin ON rad 
nics TM fo 970 .. 5,000 
1,057 

a. cee 
, — oe 
is seed ig EE - oyna! ae iki 
1,600 .... 8,400 
Ree <kee 
1,650 


Debt Conversion.—Ina statement issued by the Chan- 


Exchequer it is stated that 


National 


the total conver- 
s of Exchequer Bonds War Bond alas 
fa AIC nas, a sonds, anc 


> ’ 
Bonds emer ted 


< since March 31, 1922, under th: 
options amounted to the nominal sum _ of 
_ - } no nm inter f OT ] 
£ 423 $19, bearing an interest of 422,464,391. These 
inged into Conversion Loan, Treasury Bonds. 
, oan aggregati we x: $02,194,208, With interest 
>Y >> -~- . } 'Y r 2 } 
‘ KX 1,022,Q55. exe requel Be nas I 
se } aa j ; ; 
20 Ve peen exchanged tor £.19.088.21 of 
i < ~ i a * fe - j 
( 1 | National War Bond 
A wwationa al 20OnadS TO the total 
3 1 : j : . 
#.199 235 have Deen afiected, Z:70,509,029 voing int 
4 =enat 7 2” £ ro o . . ‘ 
. r Loan and A 14,233,521 into 45 per cent. 
l reas Bonds. The 54 per cent. Treasury Bonds los 
#.214.457,.450, having been converted into 42212.10°7.88: 
- 7 2313, 13 5 
( on Loan. Although interest charges are lower, 
i e noticed examining our National Debt table, 
2 enone page, that our nationa liabilities have 
ry . / r* wraills _ 
sed by over 4.134 millions. 
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run only 35 hours a week instead of the usy 
h 


weeks ago it was suggested that the curt 


put should be increased by working the 
hours a week. The ballot on the propos 
showed only 69 per cent. in favour oO 

< \ 


whe reas, act ording to the rule s of the Mi; 
Federation no short-time proposal can tx 
tion without the consent of 


the spindles. 


the owners of & 
This result does not indicat: 
any better, but numerous companies want t 
to make their own 
output. Financial 


ast two or 


arrangements as to rest 
difficulties have 

three months, and to some ext 
varn and cloth are being weakened by the y —_ 


increased 





bankrupt stocks. It is understood that the « , ucts 
associations are in negotiation with the leading hank. rubes 
order to ascertain if some arrangement ca: s0-Ca 
prevent forced selling of goods. pe 
ild 
Japanese Trade and Finance.—Cabled advices fror there 
Tokyo state that stringency developed in the short ie 
market towards the end of the month, due partly 1 etit 
outflow of money to Osaka, and partly to the fact t for 
some banks had been a little too liberal in lending mon 1,59 
for a long period. On the last day of the month the 
for short loans rose to 11 per cent., but fell suddenly ; 1p 
9g per cent. on December 1st, owing to large interest dis ngu 
bursements and loan repayments by the Government. O qu 
November 29th the Nippon Sekigen Bank, a small | l 
in Kyoto, with a paid-up capital of 1,850,000 ven, sus. et 
pended payment. This failure is said to have ar Str 
through the financing of rice speculations. The ev \ 
however, has had and will have no effect on the money mar- iff 
ket. Stock markets continued to be dull during the 


half of November, and the silk market, after a period \ 


activity, relapsed into quiet. In view of the continued in- vil 
activity of the cotton yarn market, cotton spinning com- al 
panies have undertaken a voluntary restriction of pro- sti 
duction. At November 3oth the note issue of the B SS 


OF Japan Was 1,241,000,000 and discounts e) 


compared wit "¢ 


ven, 
advances 324,000,000 


1,282,000,000 yen and 227,000,000 ven re spr cCtiy 


ven, as 


avo. 





Oversea Correspondence. : 


UNITED STATES.—BETHLEHEM — MIDVALE STEEL 
MERGER—STOCK DIVIDENDE—COTTON GINNING } 


(FROM OUR CORRESPONDENT. ) 
NEW November 27 


THe Bethlehem Steel Corporation’s recent acquist! 


YORK, 


the Lachawanna Steel Company proves to have be 

first step—as many authorities surmised at t 

towards a much larger combine of ‘* independent" st 
interests. The Bethlehem now intends to purchase most 
of the properties of the Midvale Steel and Ord: ance ( 

pany, and of the latter’s subsidiary, the Cambria st 

Company. [he respective boards of directors ' 


ithorised the merger, and the proposal will 
be submitted to the stockholders for approval. \ss i 
that the deal \ ill be consummated, the consolid 
yanies WV Mave a total capitalisation in stoe ks 
of approximately $456,000,000, thus ranking se 


in that respect to the United States Steel Corpo! 
T 


According to present plans, all of the Midvale proper 
are to be taken over with the exception of the or 

The latter 
and separate company, whose stock will be disimb 
among the present Midvale 
payment for the properties to be acquired, the Bethlehe 
Steel Corporation, it is oftic lally stated, wWiil issu 


‘ 


plant at Ni etown. is to be on rated by 


shareh vice i> 


pro rata 


$97,650,000, par value, of Bethlehem common stock 


Cotton Trade ‘Short Time.— Our Manchester correspon- which $g5,000,000, par value, will go to the Midvak r 
dent writes :—Although the depression in the Lancashire | pany for distribution, on dissolution, to the latter s stor 

tton trade ts still very acute, the proposal to extend the | holders, and the balance to the holders ol ‘ _ ria : a 
Org short-time movement in the mills using | not owned by the Midvale company. Midvale stoc! * 
\ cott has not been carried. Since the end of | are to receive $g5, par value, of Bethlehem « mn 5 . 
5 t spindles engaged on American cotton have | for each two shares of S50, par value, of the 
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ee 
mpany Stor k, together with a pro rata share of the 
f the new company to which the Ni icetown p! am and 


stock 0 
. assets appurtenant thereto are to be transferred. 1 a 
Bethl ehem Corporation will assume the bonds an eT 


iebtedness of the Midvale and Cambria compan Lies. 
roug rh the ac quisition of the prope rties mentione d, it 

i] secure plants at Coatesville and Johnstown, Pa., and 
Wilmington, Del., besides important develope d iron ore 
properties in Mic higan and Minnesota, and coal properties 
9 Pennsylvania. The mer ger is expected to result in a 
»aterial reduction in operating costs, and will enable the 
Bethlehem corporation to produce important lines which it 
oes not now manufacture, such as wire and wire pro- 


ucts, steel freight and mine cars, steel wheels, boiler 
‘ubes, agricultural implement parts, and, in fact, all the 


socalled commercial steel products, with the exception of 
pipe and seamless tubes; the corporation is planning to 

a a plant at one of its existing properties to manu- 
ture both of the last-named products. It is evident 
erefore, that if this deal is put through, as seems like ly, 

e Bethlehem will become a much more formidable com- 
pa of the United States Steel Corporation than here- 
ofore. Bethlehem’s present annui il ingot capac ity of 

1,890,000 tons will be increased to 7,600,000 tons by the 
\idvale-Cambria purchase, while the combined investment 
1 property and plant, less depreciation and depletion, is 
figured at about $45,500,000, and the aggregate net 
jul k assets at approximate ‘lv $ Si 33,700,000. 

During recent weeks stock and cash dividends have 
heen declared on a scale never before known to Wall 
treet. A reliable compilation, covering the past month, 
shows that more than 4o corporations, engaged in many 
ifferent lines of trade and industry, have made such dis- 
ributions to stockholders, totalling about $1, 119,000,000. 
by far the greater part of that amount was furnished by 
oil concerns, particularly various Standard Oil com- 
panies. The Standard Oil group alone has distributed to 
stockholders this year to date the vast sum of 
$552,000,000 approximately, in the shape of cash divi- 
lends, rights and stock dividends, according to trust- 
vorthy statistics which also show that in the 1o years 
rom 1912 to 1921, inclusive, the same group of com- 
anies distributed a total of $1,507,632,568 in the forms 
ndicated, making an aggregate of n ‘arly $2,390,000,000 
since the dissolution of the old Standard Oil C ompany of 
New Jersey in 1911; the cash dividends declared this vear 
have amounted to $128,800,000, in round numbers, the 
argest total for any years since the different units of the 
former Standard Oil C ompany began to operate as inde- 
pendent concerns while their stock dividends have like- 
vise established a new high record. 

he wide ‘spread stock dividend movement has aroused a 
sreat deal of c uriosity. Explanations given are numerous 
and varied. Offic ials of the companies concerned have 
avariabty stated that the stock dividends, ranging all the 
‘rom 10 to 400 per cent., were declared in order to 
he shares more popular with the investing public. 
I he case of nearly all corporations which have an- 
‘h ed such dividends, their stocks were selling at high 
by y dix iding the shares into smaller units, prices of 
the ‘ have been brought down to levels within the 
each of the average investor. Practically all of these 


way 


mal 
ane 


ates Supreme Court’s subsequent decision that stoc! 
ls are not taxable, left corporations in a position 
ibute undivided profits without fear of taxation. 
a ther reason is said to be found in the provision 
ir’s tax law, which makes it possible for large 
rs to liquidate their holdines under what is 
known as the canital investment tax. That 
irs or more to dispose of them, and to nav a 
' tax of 12h per cent. on the profit from the sale 


uritic Ss, instead of the re eular and heavier Sur- 
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taxes. Notwithstanding all these explanations, the belief 
is quite general that the stock dividend movement has 
been prompted, primarily, by the outlook for burdensome 
tax legislation which corporations fear will be attempted 
eventually by the more radi al elements in Congress. 

There is a remarkably long list of companies which in 
the past fortnight cae announced increases In or re- 


° t 
sumption of regular dividends, together with extra cash 


. oq ° : = ° _ nial ‘ That 1ow 
distributions to shareholders in several cases. That di 
’ y 1 1- a Ty mt 
elopment clearly reflects the marked nproveme 
ae mee PA a of this vear 1 
rade and industry since the beginning ¢ S Ca 2 
; ‘ ] r ed 1 } 
would seem to forecast ex aatuaiine favourable ; 


: : : - 2c1t1e Qaae 11> 
\n interesting fact disclosed bv the Census Burenu’s 
cotton ginning report ts that this yea 
inned vers rapidly. Up to November rat tne 


. > Of fet ae anole ta tee AA 
itv amounted to 8,869,857 bales, exceed that 


of last vear to the same date bv 1,595,656 bales ibout 
‘ once : comeltwen ha St} 

>> ner cent. The Department of Agricultur iS esti- 
2 7 1 on - 

mated this vear’s cotton crop at 10,139,000 Dales, § 25 


ner cent. larger than last vear’s. t 
November 14th is only 45,000 bales below that ginned 
from the 1920 crop. which proved to be 2,000,000 bales 
larger than the estimated vield this vear. In. most 
quarters, however, the latest sinning figures are regarded 
as further evidence that the present crop vill not greatly 


ot eee : oe 
exceed, if, in fact, it actually reaches 10,000,000 bales. 





FRANCE. --THE PREMIERS’ MEETING—PAYMENTS 
IN KIND AND PRICES—BAKERS AND MILLERS 
—BOURSE. 

(FROM OUR CORRESPONDENT. } 

Paris, December 6. 
lHERE is now little hope that the Budget Bill will reach 
the Senate in time for it to be passed by both Houses befor: 
the end of the vear. There is, therefore, a strong proba- 
lilitv that the old objectionable system of dousiémes prov 


sotres, or votes on account (Wi hich was fire last yea 


i 
\ 
| only by the device of putting back the hands of the clock, in 


order ostensibly to get the Bill through its last stages 
before midnight on December 31st), may again have to b 
resorted Meanwhile, high hopes are | 
M. Poinecareé’s forthcoming visit to London to meet Mr 
Bonar Law and Signor Mussolini, with whom it is sin- 


veing placed on 


cerelv desired he will be able to come to an agreement that 


o nies made huge profits during the war. Under the 
d excess profits tax law corporations were permitted to 
i normal return of 8 per cent. on their invested | 

tal, the latter term being construed to include surplus 
1 undivided profits. To escape the heavy excess profits 
“X, corporations piled up surpluses. The repeal of that 
aw as of last January 1st, however, removed the danger 
Si nerous taxation, and, together with the United 


7 *.¢« . i 
ws Ile rs of eecurities which have he en owned | 


will enable the Allies to utilise the Brussels Conference as a 
means of restoring economic peace to Europe. M. Poin- 
caré, it is known, is going to London withaw lered 
and coherent plan ‘for submission to the forthcoming 
international gathering in the Belgian capital. The details 
of this plan have been held carefully secret, and it may be 
taken for ¢ ranten that many of the statements that have 
appeared in the French Press as to the nature of the pro 
»osals that will be supported by the French delegates at 
}russels—parti dedi 


against Germany 


ell-consi« 


as to suggestive coercive measures 


+1, ’ 
are entirely unauthorised, and in mam 
“ee tr 1 


rc > f 1 . } 
ases unfounded. Whether this pian will be sub 


mitted to the Allied Premiers in detail remains to be seen. 


i aal 


| What is more probable is that M. Poincaré will merely; 
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.ubmit a series of principles for the consideration of his 
colleagues, and leave the details to follow as a matter of 
course. One thing is confidently expected here—that the 
London meeting will confirm the belief, so strongly sug- 
vested by the recent note of the Allies imposing fines on 
cyilty German cities, that a new spirit broods over Down- 
ing Street since the fall of Mr Lloyd George, and that there 
is much more likelihood of a really united Allied front being 
shown at Brussels than was the case at Spa, Cannes, or 
(,enoa. 

Every week brings further confirmation of the belief 
that the German Government is now deliberately setting 
tself to render nugatory the plans for securing repara- 
tion payments in kind, under the Wiesbaden agreements, 
as it has nullified the clauses for cash payments under the 
Peace Treaty itself. A copy of a confidential circular 
issued by the German Government to manufacturers and 
others has been published here showing that these traders 
have been directed to multiply by a co-efficient of 12 their 
prices for merchandise to be supplied to buyers in this 
country under the Wiesbaden system for payment of 
reparations in kind. Statements published by traders 
deing business with the devastated regions indicate that 
the quotations now issued by German firms, in response 
to inquiries for consignments of bricks, tiles, slates, &c., 
under the Wiesbaden agreements, are so high that it is 
impossible to take advantage of the mechanism agreed 
upon by the two Governments. Since November roth, for 
example, the price of German bricks for export to France 
on reparations account has been fixed at 75f (French) per 
1,000, taken at the kiln {notwithstanding that the German 
price is only sof), which means that the price when 
delivered at, say St Quentin, carriage included, would be 
1sof per 1,000, whereas the price of French-made bricks 
(carriage, &c., included) is only 125f. The obvious infer- 
ence of the French observer is that the German Govern- 
ment, which is responsible for fixing these prices, is 
deliberately attempting to saboter the Wiesbaden agree- 
ments. The latter, it will be remembered, expressly 
stiupulate that German merchandise offered under them 
shall not be quoted at a price higher than that of similar 
goods on the French open market. 

The city of Paris and its surrounding suburbs, together 
with one or two provincial centres, underwent the curious 
experience on Sunday of witnessing the revolutionary 
principle of ‘‘ direct action’’ undergoing application at 
the hands of practically the whole body of the master 
bakers of the capital. As is probably generally known, 
which bread can be sold in this countrv is 
fixed by the Prefect in each department, in consulta- 
tion with a local commission of experts, and it has stood 
lor some time at 1f sc the kilogramme. 
past the master bakers have been agitating for an increase 
in this price, ostensibly on the ground of the rise in the 
price of flour, and have been making strenuous efforts to 
secure the introduction of a sliding scale, dependent on 
the rise and fall in the price of flour. Thev insisted. 
that unless they were allowed to charge an extra 


the price at 


roc a kilogramme, they would have to close their shops, 


as it was impossible to carrv on except at a loss. The 
deat oa . - : , : ’ ] 
Prefect, after studying the question for several davs. 


finally refused to concede the principle of the sliding scale 
(on the ground, as it has been openly stated, of the possi- 
bilities for collusion between the wheat trade, the milling 
industry and the bakers), but consented to the price of 
bread being raised by 5c. The bakers retorted bv promptly 
closing their shops at noon on Saturday, intimating that 
they placed their plant at the disposal of the authorities, 
if they (the latter) wished to undertake the responsibility 
of victualling the city, but that thev would not continue 
trading at the price as fixed. The movement was so 
general that, according to the official figures, out of 2,159 
bakers’ shons in Paris, 1,971 remained closed. 
_The authorities promptly accepted the challenge. 
Notices were issued stating that from the following morn- 
ing bread wou!d be supplied from the armv bakeries, and 
distributed from the 20 town halls of the city, as well 
as through the various co-operative societies and other 
organisations, and before noon on Sundav the bakers 
formally capitulated and undertook to re-open their shops 
on the following morning. 

The causes of the incident are apparently twofold. On 
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a— 
the one hand, there has been an almost incredible op 

of speculation in bread businesses during th: pa . 4 gover 
or four years, owing to the high profits which | ind | 
like most other traders, have been obtainin Q Lond 
other hand, the price of flour, owing to th: hi state 
taken by middlemen, is undoubtedly arti! the that, 
Wheat growers in this country mostly sold their « er 
crops in bulk in September last, at 84f per quint ie 
able on delivery, at the order ot the buver. 1} ; x 
has become general in France during the ye 


years, and is obviously greatly to the advant: 
milling industry, who are the principal purchas: rh 


miller is able to save the cost of warehousing xch: 
takes delivery only when it suits him, and he avoids 1iom 
ing up his capital unproductively, for the time by van 


as he pays for his wheat only on delivery. Further. | pour 


leaving his wheat to dry on the premises of the er idap 
the miller secures the benefit of a loss of r= ner cen: + ras | 


20 per cent. in the weight to be paid for when t¢! iny 
is delivered. 
Flour made 


‘ 


from wheat, bought at 84f in Septem! _ 
already quoted at 108f, and is expected to go still higher - 
largely owing to the fact, both growers and bakers 
complain that whereas the selling price of bread is fixed oth 
bv the public authorities, the price of flour depends on th ~— 
fluctuations of the Bourse de Commerce, and is always at pan 
the mercy of market manipulations. It is not surprising 
that wheat growers assert that the profits of the Frenc! 
milling industry, which varied between 7 per cent. and 
per cent. before the war, are now between 18 per cent. and 
As matters stand, the recent decree of th 
Minister of Agriculture which was signed, for the purpose > 
of economising the amount of flour available for bread- 
making, and which was expected to result in a reduction of 
20 per cent. in the price of the product, has apparently new 
had no beneficial effect on the consumer. sx 


25 per cent, 


The Bourse this week has reacted strongly against the quil 
marked depression that 
and 


vas characteristic of last week, crec 
generally have tended to rise, part! 
to the abundance of money and partly owing ~ 
to the fact that no further large capital 
expected during December. French Rentes_ were mel 
irreguiar, but the Three per Cents. rose sharp! : 
from 58.45 to Banks generally 


values 
owing 


issut Ss are 


hardened on 
by a few points, but there were no sensational changes. 
Railways retained their prices, and Midi was conspicuous 
in advancing from 806 to 816. Navigation followed the My 
example of London and Amsterdam, Chargeurs Reéunis 
advancing from 482 to 580, and Messageries Maritimes 
from I] 


59-50. 


215. Metallurgical undertakings nearly all 
showed an improvement, though of no very 
character. moved briskly from 1,742 to 1,500, 
Boléo from 550 to 602, and Utah from 595 to 3a. Roval 
Detch, at 22,950, was 300 points up, but Shell remained 
unchanged, while Steaua Romana declined 
to 445. 


210 to 
marked 


Tintos 


+" 
from 





GERMANY. — CABINET PROSPECTS — FINANCES— 
EXCHANGE AND BOURSE — TRADE — PRICES— a 
CROPS. Es 
(FROM 


OUR CORRESPONDENT. } 


BerRiIx, December 
regarded is 7 


Dr Cuno’s 


good, but the accomplishment of the big programme 


THE prospects of Cabinet are 


tained in the Note of November 13th depends mainly upon 
the a 


the outcome of the Brussels Conference, and unless 

. i the 
programme, or some alternative, can be acc: mplished . 
have no better fate than its predecessors. 


In his first speech outside the Reichstag to 


Cabinet may 


the Ber! 
Press Herr Cuno gave no indications of his further j | 
and proclaimed somewhat generally for a policy aimed al 
The Note of the 
ference about the attacks upon Ally officers will not De" F 
the Cabinet. The Note is sharp and humiliating. + 
Berlin Government has very little authority over ™ dat 
occurs within the States’ competence ; it is limited 
theory by the Constitution, and more limited 10 
through the disrespect for the Constitution shown ” 
State Governments, municipalities, and other loca! 


reviving confidence. \mbassadors 


. ice 
practice 
pra 
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government bodies. The grievances of foreign visitors 
ond residents which appeared so prominently in the 

London Press last week are all due to the belief of the 

States that they can not only violate the Peace Treaty— 
hat, they hold, being a matter that concerns Wilhelm- 
trasse, not themselves—but can also, by seizing powers 

shat de not belong to them, violate Federal law. The 
rederal Cabinet may be guilty of doing too little, but if it 
ttempts to do enough, the States would make 
couble than the trouble needing remedy. 


The Cabinet is reconsidering Dr Wirth's foreign 
exchanges decree. The decree is evaded and_ violated. 
Home sales against foreign currency continue, and anyone 
an buy foreign exchange in the unrecognised exchange 
hourses which meet in cafés and private houses. A Bill 
adapting the Forced Loan to the currency de ‘prec iation 
1as been prepared. The possibility of this loan’s vielding 
‘ay considerable sum disappeared when Dr Wirth con- 
seal to fix a maximum paper mark yield instead of, as 
vas originally proposed, a maximum gold mark vield 
lectable in paper marks at the exchange rate of the 
subscription date. To-day the 70 milliard marks mean 
sothing. When the law was passed they meant 
490,000,000 gold marks, which, though less than the 
glanned miliiard, was a considerable sum. New issues of 
capital in November were 15,223 millions, against 7,187 
millions in October. Capitalisation increases accounted 
or 11,058 millions, new foundations for 1,182.9 millions, 
and bonds for 2,982 millions. Capitalisation increases in 
the first eleven months of the year were 34,352 millions, 


352 
against 16,539 millions in the same months of 1921, but 


the value of the money was very much less than in 1921. 
The Reichsbank’s statement for November 23rd_ sets 
new records, and the statement for the 30th will probably 
lo the same, because, though the mark has not fallen 
quite back to its level of early November, the supply of 
credit and cash to the public has not vet caught up with 
rices. The November 23 3rd statement shows this. For 
be first time on record the increase in Treasury bill dis- 
ounts (13,795 millions) fell behind the increase in com- 
mercial bills (33,851 millions), while the Bank’s holding 
t loan (Darlehns) notes, which represent borrowings on 
bonds, stocks, and wares, increased by 30,113 millions. 
Commercial discounts reached 208,735 millions against 
iog millions a year before, and the loan notes holding 
$1,226 millions against 5,014 millions. Early in 1921, 
hen money was easy, the loans of the Darlehnskassen 
were being paid off so rapidly that the early disappear- 
nee of these emergency credit institutions was expected. 
Note circulation in the week increased by 61,644 millions 
0 643,749 millions, and will probably be within sight of 
billion by the end of the vear. 


worse 


[he Bourse last week was firm, and vesterday it 

comed. The Frankfurter Zeitung’s index for dividend- 
vers $ for December 1st shows 400,046 against 335,236 

‘ before, under the influence of the Cabinet forma- 

ion, ‘the new firmness of the foreign exchanges, and 


- English 


} 


rious industrial commercial developments. 
apital, it is reported, is interested in the deal of the 
Essen Kru ipps with the Soviet Government, a feature of 


vhi h ; 
AL bt 


is the concession to Krupps of 25,000 desiatines of 
Russian agricultural land, which will be turned 
modern farm mechanically worked. The Prussian 
Ministry’s report for November describes slackness 

some industries, caused by the public feeling of un- 
“ertainty and by shortage of w orking capital, and the new 
abour report shows 1.4 per cent. of unemployed, agi inst 
‘minimum of 0.6 per cent. in August. The pre-war figure 

Winter months was usually between 3.5 and 4.5. The 
favy tron industry is suffering from coke and_ coal 
“ortage. Bourse circles vesterday declared themselves 
“oubtful about the boom, but the public is determined to 
ty. On December 1st the boom chiefly affected the 
*peculative Deutsche Erdoel and Deutsche Waffen com- 
Panies, beth of which rose 19,000 points in a few hours. 
Sonds are firm, the chief feature being yesterday’s rise 
*' Colonial Fours, now the dearest of all home bonds, 
‘Ml T,100 to 2,200. War Loan remains at 80.75. Fours 
yesterday 385, 33 per cents. 260, Threes 951, 
‘russian Threes 390, and Berlin Fours 110. To-day the 
Sourse is closed. 


Fors ior 
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n trade statistics are now issued 
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Figures (in millions of gold marks) for the first 10 months 
of the yer, the earlier months being reckoned back for 
gold mark valuation (and probably being unreliable), 


are :-— 
Imports Exports. 
January ...... gudie wean 330°4 daa 3246 
February ..... bea ie mer acne 359°6 — 297°9 
| sides Mii aetna 5632 al 324-1 
EY sac staioseh canst eg Cah aita acacia 508-0 ee 326°8 
a... eciasitiand a ana aee 565°2 een 391°6 
SU Gi ce busdooucts Seaver 564-6 ede 4166 
July pha dade inte cee 6848 ate 320°8 
I a Fics etrouaa sistoa sit chicait 5451 teed 242-0 
Sept m be: te dieataianaeeawe 4218 eae 280-4 
CN v ic cescewbneocats - 531-7 ial 2899 


[he general tendency shown by these figures is towards 
a slight decline in export values, and towards stability in 
import values, after a sudden rise in March. In weight, 
the import figures continue to show large increases, even 
if coal, which in October increased over September by 
{30,000 metric tons, is allowed for. All exports in October 
were 1,540,000 tons, all imports 5,550,000 tons, as against 
1,580,000 tons and 4,829,000 tons in September, 1,406,700 
tons and 4,676,100 tons in August, and 1 897,800 tons 
and 4,089,100 tons in June, the last month of a relatively 
stable mark. It has been shown from here before that 
there is no reason why currency depreciation should reduce 
Germany's ability to import, and as the currency deprecia- 
tion of 1g22 had time to exert influence long before Octo- 
ber, the above figures confirm this view. It is equally 
true, and here also the figures confirm it, that the deprecia- 
tion does not necessarily foster export, the reason being 
that the home price-level has been permanently far below 
the foreign, so that competition up to the limit allowed by 
the limited surplus of goods over the home demand has 
been as easy after periods of relative mark exchange 
stability as after heavy falls. 
The price rise in November was not quite as rapid 

in October, but prices nearly doubled. The Frankfurter 
Zeitung’s index for December 1st shows 166,495. The 
movement and its distribution among classes of goods 











és s _ z 2. x } o= 

Food =8 3 29 3e3 a 

—y -| 3% a | #8 | $58 | 3s 

. BA a 7a 5 
i ~ 100 | 10 | 100 100 100 | = 100 
Jan. 1, 1920........| 1,972 2611 | 2,749 | 12J0l | 1465 | 1,965 
dy. cel | 2019 2.325 2°780 1776 | 1,704 | 2,130 

S Msc cscs 3,840 5.789 | 5,178 3149 | 347 | 4217 
June 1,1922........| 6,967 9626 | 10]41 6413 | 6341 7351 
Nov. 1, 1922........| 88,980 | 153,896 | 128,982 72,038 57,683 94,492 
Dee. 1, 1922..... "| 144;753 | 266,322 | 219,395 | 134,177 | 118,385 | 166,495 


If the mark's gold exchange depreciation is taken as 
1-2,000th, the average gold price is much lower than in 
1914; in the five groups it is higher only for textiles, 
leather, and minerals (but here is below the world-market 
vold price, which has risen more), and for manufactured 
coods is little more than half the pre-war price. In the 
first 11 months of this year prices have risen nearly forty- 
fold; the dollar exchange index (4.20 marks parity = 100) 
rose in the same time from 4,476 to 177,677, so that prices 
have closely followed the mark’s external depreciation. 
They started in January, however, behind world-market 
gold prices, and remain behind. Stabilisation at the pro- 
posed rate of 3,000 marks to the dollar would not now be 
practicable, except at the cost of a decline of exports. 
Manufacturers and exporters, who, anu successfully 
adapted themselves to chronic currency depreciation, are 
not very impatient for stabilisation, ill certainly oppose 
any plan to stabilise at a level which aa check fore ign 
sales, and, by bringing the certainty of a price decline, 
would te mporarily frighten off home buye rs. 

The Frankfurter Zeitung publishes further figures to 
show the increase in the efficiency of labour. In 1913 the 
output of raw potash salts per man per shift was 24.7 
double centers (of 1-1oth metric ton); in 1919 output sank 
to 16.86 double centers, rose to 18.2 double centers in 
1920, to 20.53 double centers in 1921, and to 26.77 double 
centers in the first half of 1922. The pre-war shift was 
ene hour longer than the present. The provisional crops 
report for Prussia is unfavourable. Bread crops are esti- 
mated at 4,947,825 tons, against 6,805,729 tons in 1921, 
and all grain crops, peas, and beans at 9,117,277 tons, 


Gee's 
against 11,051,818 tons. An American expert who has 
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examined the matter states that the reports of this year’s 
decline, and of the general decline since 1914, are very 
Officials declare, and farmers in confidence 
admit, that individual producers’ statistics are often below 
the truth, the aim being evasion of the Umlage requisition, 


suspi ious. 


[his seems all the more likely because the great declines 


are recorded in the requisitioned products. The Prussian 


potato crop is reported at 27,145,900 tons, against 
18,555,448 tons in 1921, sugar beet at 5,257,918 tons 
against 5,641,555 tons, and fodder root plants at 


i 3,532,044 tons against 9,342,424 tons. 





HOLLAND.—GERMAN INSURANCE POLICIES—BANK 


SHARES—FOREIGNERS ON STOCK EXCHANGE— 
NAVIGATION. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, November 20. 
a) 


LiFE insurance policyholders in German companies are 
experiencing the some disillusions as Swiss and other non- 
German policyholders in Europe. 


When a policy for say 
1S,ooo fi 


company will pay the 
amount of marks equal to 18,000 f1 in IQ14, 1.€., 30,000 m. 
11,50 fl. There are about 
6,000 of this fortunate class of policyholders, of whom 
2,600 insured with the ‘‘ Germania.”’ The total amount 
insured may be estimated at 35,000,000 fl, 
present value 12,000,000 fi. 


falls due, the German 


At the current rate this is abou 


the discounted 
There have been negotiations 
n order to arrive at some sort of settlement with aid of 
the Government, but there is little likelihood that 
like a satisfactory arrangement will be reached. 
The shares of our larger banking institutions have 
declined quite considerably during the last 18 months. The 
stock exchange value of the Amsterdamsche 
Bank (outstanding capital 55,000,000 fl) has 
27,500,000 fl, of the Bank Associatie (capital 17 
1 3,000,000 fl, of the Incasso Bank 
3:750,000 fl, of Marx and Co.’s 
(capital 12,000,000 fl) 12.8 
Bankvereeniging 


anything 


shares of 
decreased 
000,000 f]) 
(capital 25,000,000 fl) 
Bank, in liquidation 
00,000 fl, of the Rotterdamsche 
(capital 35,500,000 fi) 16,500,000 fi. 
Together, the fall in market value of the shares of these 
banking institutions amount The Am- 
sterdamsche Bank has still the largest reserves in propor- 
tion to the stox k Capital, 1.€., 79 per cent. Then the Rotter- 
damsche Bankvereeniging follows with <2 


53 per cent., De 
lwentsche Bank with 39 per cent., and the Incasso Bank 
vith 21 per 


Leaving the Nederlandsche Handel 
Maatschappy and the two other colonial banks (Neder- 
landsch_ Indische Escompto Maatschappy and Neder- 
landsch Indische Handelsbank) apart, the Rotterdamsche 
Bankvereeniging holds the lead in respect of the total 
capital and reserves, with 111,000,000 fl, the figure for the 
Amsterdamsche Bank being 98,000,000 fl, and for the De 
Twentsche Bank 54,400,000 fl, and the Incasso 
30,000,000 fl, 
The question 


S tO 73,550,000 fl. 


cent. 


Bank 


of admitting foreign elements in 
national system of banking and stock ex 
Which is gradually acquiring more than 
terest, 


our 
thange is one 
theoretical in- 
The stock exchange committee 
indicating the conditions under which 
admitted to the ex hange 
mit this proposal to the 


drafted a scheme 
foreigners might be 
, and invited the members to sub- 

committee, a rather curious way of 
bringing the question on the agenda of the meeting of the 
members of the exch Up till now membership can 


brokers and bankers engaged in the 


ange. 
only be acquired by 
trade of dealing ; 


§ In securities in Amsterdam and residing 
there, 


and being of Dutch nationality. If naturalised, 
they ought to have resided for the last ten years in 
y. The new proposal provided that foreigners 
could also be admitted if they paid a | 

(which is higher than for Dutch members), and further- 
more gave an account of their career, beginning with their 
coming of age, and accompanied by the 
ments. Foreigners, jt en- 
titled to fulfil functions as members of the board. In the 
case of naturalisation, it 


this countrv. 


guarantee of 12,000 fi 


’ necessary docu- 
was proposed, should not be 


i was proposed that two vears’ 
residence should be substituted for ten The feeling w is 
very much against the adm ftance of foreigners (Germans : 
and the Proposal has been rejected by an enormous 


majority. 


THE ECONOMIST. |December 9. 1929, 
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(as to make 






———— —_— 

The number of vessels lying up in this har teadit. “ob 
decreasing. The total tonnage lying up is b>: . ee 
the aggregate in all Dutch ports is 200. - hee Ce th 
of the total Dutch tonnage. Of the Stoo; art hé / Buds 
schappy ‘‘ Nederland,’’ 13 vessels are not ves Th 
tion, but of the other steamship companies , ; a 
most of the vessels have found employment a, a 


es 





ROUMANIA.—TIMBER TRADE SITUATION — L 
SCARCITY OF CURRENCY—EXTERNAL FLOATING this. 
DEBTS—LOSSES ON MARK DEPRECIATION. ver 

(FROM OUR CORRESPONDENT.) nent 
Brasov, Novem! 

IN spite of the aggravation of the Near East 

Roumanian exchange has remained fairly st 

month. Even the recent depreciation of the | 

which usually provoked a corresponding deci 
lei, was unable this time to affect the Bucharest 

On the other hand, the sharp appreciation of 1) 

Paris affected unfavourably Roumanian tim 

to France, so that the present improving tend: 

French franc signifies a great relief to the R 

timber trade. Quite recently important quantities 

been sold for French enterprises engaged in the recon. ‘ he 
struction of the devastated area, as these enterprises - 
lost their patience in waiting for the practical 
out of the Stinnes-Lubersac agreement 

cover their most urgent needs on 
either direct or with the 
and Hungarian houses. 


Sil I T T 


re 


ei 


and prefer t “59 
the Roumanian n et pose 
intermediary of Czechoslovak ca 
During the last few weeks Britis nave 
timber importers have also made important 
Roumania. 


purchases 
Part of the timber exported to France and _— 
England is being carried over Hungarian, Austrian, and sn 
German railways, the depreciation of the ex: hanges mak- 
ing the transport expenses lower than shipping freights : 
Moreover, the obstacles and risks brought about by th whi 
Near East situation have also contributed to dire: 1. 
manian exports to Continental railways instead of us —_ 
the natural waterways. However, Roumanian transport - 
consistently avoid Czechoslovak territory, because th 9 
tariffs of that country are substantially higher than thos he 
of the neighbouring countries. 

Although there has been a slow but steady increase ; 
the note circulation since August last, there is stil 
shortage in the money market. This is quite natural, con- 
sidering that average prices are about 25 a 
pre-war price level, while the note circulation is only about or 
12 times that of 1914 (including, of course, the amount of : 
roubles and kronen that circulated in the new provinces eee 
before the war). Thus, in order to satisfy natural needs . 
the doubling of the note circulation would be necessary ; 
yet the Government is not disposed to adopt such a 
monetary policy. 

A special financial committee, under the leaders 
Mr E. Antonesco, one of the well-known financial « <perts 
of the country, is carrying on negotiations in Washington 
with Mr Mellon concerning the consolidation of Rou- 
manian debts to the U.S.A... amounting t 
$41,000,000. According to newspaper reports, th 
Government has received a note from the British Gove: 
ment in which the latter points out that, conside: 
friendly attitude of British financial circles in the matte: 
of the consolidation of the Roumanian floating debts 
England, Roumania is under a moral obligatio: 
her orders for railway materials in England. In 
the Roumanian Government is said to have declar 
though at present the Roumanian State Railways 
afford to make substantial Capital investments, s! 
far as possible, they will cover their needs from Eng 
The negotiations that took place recently 
Basil Zaharoff and the Finance Minister, in B : 
gave rise to most fantastic Press comments « . 
the lease of oilfields and of the State Railwa\ Sa 
important sterling loan, but, according to offici 
tions, these rumours have no foundation. 

The Government intended to change the fis 


7 


=~ 


Af 


D 


it correspond with the calen 
' 


stitution of the 


stem, which Is s Yr 


However as the RB dvet > 


present s' 
English svstem. 


not been submitted to Parliament 1 to the pre E 


LO alll ij t 
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able that the next fiscal year will only ft 
1923, instead of January 1, 1923. 
. State Railways will be se parated from the Genera! 


egin as usual 


me est: abl ishment of factories is being largely encour- 
Government ; 
45 per cent. 


Railways 
for motehendion sent “on 
and it is intended to exempt from taxation those 
sories which have been founded after the 
German marks have been 1 

The population purchased mark notes on a 
: Jarge scale, because ee considered it a good invest- 
German national minorities 
at ssvivania, Banat, and Bukovina have pure hased m: ae 
in consequence of their political sympathies ‘with Germany. 
The total losses of Roumanian citizens in consequence of 
estimated 


Armistice. 
substantial 


this cou! try. 


moreover, 


.e depreciation 
Rumanische Lloyd at three to four billions lei. 


pa 


LATIN-AMERICAN NOTES. 


(FROM OUR CORRESPONDENT. ) 


wBrA.—The ’ considerably 
brighter economic prospects for Colombia, whose trading 
nancial position has materially ameliorated. 
estimates of 
251903, 580- 68 pesos and the expenditures at 28,2 
so far as the year hs is gone, 
anticipated 
down to a little over 
of public credit for the same period 
was fixed at 7,001,190.96 pesos, to be used for the admis- 
sion and conversion of the various securities of the public 
; £ § indebtedness 
little more than £:4,000,000 (almost the whole of 
British investors), or 1: | 
debt has been 
regularity i 


revenues 


> revenues have 
expenditures 
been bons 25,000,060 


fhe specia 


outstanding 


which is held by 


commendable 
Ww-continued ——— from which 
emptiness 
It may come as some surprise to reade rs to 
received from the 
$25,000,000 


suffering, 


hat Colombia has not, 
indemnity 
the award under the 
indemnity 
' $5,000,000 eac 4 
alter the 
upon the part of the United States, 
Colombia 
prosecution at various iis 


even vet, 


exchange 
‘tae not yet 


including 


improving transportatio 
month exports have advanced over imports 
and merchants, who hitherto have 

mpelled to restrict their buying 
commencing to place 

ased upon the coffee crop, which, it is thought, 
h a value of $40,000,000. 
nate value of $50,000,000. 
: economic 
las been the establishment of a 
discount), i 
one-half of which has been subscribed 
the various banks. 
ublic, and 


past vear, 


The 1920 crop had an 


and one-half by 
under the name of the Bank of the Rep 
branches 
important cities, 


rmOovernment 


tment-capitals and other 

_hopes to do a growing amount oi business, 
seney work for the execution of fiscal operations 
boration in the development of n: tional indus- 
Government 


political tran- 
it was hoped that the 


\DOR.—Somethin 
laving passed in Ecuador, 

Progress of that country might be permitted to 
Unfortunately, i 


g like five vears’ 


interruption. 
has attended these aspirations, 
has been in the throes of 
vent upon the attempts of the brothers Alfrédo and 
Baquerizo y Moreno to regain political power. 


revolution, 








But President José Luiz Tamayo, whose advent to the 
executive chair took place in August, 1920, has proved 
strong enough to put down the rebellion; he has banished 
the two conspira tors-——one of whom. Don Alfrédo, was 
formerly President. Now they have adopted the neigh- 
bouring State of Peru as a centre, whence to conduct picts 
he established Government. Those who hold, or 


against t 


ne 


who mav have held, Ecuadorian securities, will recall the 
many other disturbances which have seriously interfered 
with the economic advancement of the State in which 
they had invested their money—such as the revolution of 
1912, when the ex-President Alfano and his candidates 
were barbarously lynched. 

When, in 1914, the Governments of Great Britain and 
France complained, through Washington, of the Ecua- 
dorean President’s (General Plaza) constant breaches of 
neutrality, the fault was clearly traceable to German influ- 
ence; it is believed to be the same now. Immediatelv 
General Plaza’s term of office was over (1916), Ecuador 
severed diplomatic relations with Germany, the new Pre- 
sident, Dr Alfrédo Baquerizo y Moreno, refusing to 
eceive the Emperor's Minister at Quito. But German 
influence has never dwindled, and is still reflected in al 
branches of politics, finance, commerce, and_ industry 
throughout the State. The great handicap to Britisn 
trade, and consequently to British influence, has been, and 
is, the high sterling rate of exchange, round about 
$21.10 (before the latest upheaval), while Germany's 
exchange position has enabled exports from that country 
to be received at very low figures. 

The Ecuadorian Government has for long been finanet- 
ally embarrassed, and unable to find funds sufficient to 
meet bureaucratic demands. This fact may also have had 
something to do with, or have assisted, the recent 
revolutionary outbreak; but over-trading, inflation of 
credit, falling prices, and general business stagnation 
have plaved their part. The oe foreign debt at 


the end of 1920 stood at 35,834,701 sucres,* the internal 
debt at 25,647,345 sucres, or a total indebtedness of 
61,482,046 sucres. In 1921 this was increased by the 


addition of 1,353,309 sucres to the foreign debt, and 
4,651,066 to the internal debt. The former was due to 
the interest and amortisation of the previous debt un- 
cancelled in 1921, part of the internal indebtedness being 
due to the same cause. Payments in 1921 on the foreign 
debt amounted to no more than 47 45725 sucres, and on 
the internal debt to 1,766,838, making the total pavy- 
|ments 2,251,563, and leaving a total indebtedness on 
December 31, 1921, of 65,244,855 sucres. 





Letters to the Editor. 


CURRENCY AND GOLD VALUE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Most poops will agree that a State —_ a cur- 
rency which has de pre iated to the extent that the German 
currency has depreciated will have to get back to the goid 
standard by hero oiitiliadln instead of by a process of 
gradual deflation. In your current issue Dr Harthoorn 
suggests that in the case of Germany the existing paper 
currency should be exchanged | ag ainst gold at a rate cor- 
responding with the present internal buying power of the 
mark, and this is said to represent about 1-75o0th of its 
former gold value. 

In recommending the scheme Dr Harthoorn says: 

‘* Looking at this measure from a superficial point of view, 
it appears as if it would lead to a revolution of the mutual 
financial obligations of men. But actually nothing is 
changed in the present conditions, and nobody profits or 
suffers financially by this measure...... The fact that this 
restoration of the gold basis can take place immediately 
and without disturbing economic life cannot be too highly 
praised.”’ 

This is rather too optimistic a view. It would certainly 
not be held by those whose property is repre- 
sented by pre-war debts, such as mortgages and 
other obligations, including pre-war State debts. 
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In the case, for instance, of A, whose estate 
of 300 acres—or whose factory—is subject to a pre- 
war mortgage of 750,000 gold marks in favour of B, it is 
clear that a reorganisation of the currency under whic h 
B finds the amount of his mortgage reduced to 1-750th, 
namely to 1,000 gold marks, will be more likely to be 
praised by A than by B. 

Although during the last two or three years the pur- 
chasing power of the interest received in marks by B has 
been reduced to a negligible amount by the fall in the 
mark, B has no doubt been hoping for the coming of better 
times; but he will now be faced with ruin. There is prob- 
ably no remedy available for this appalling injustice, but 
the inevitable adoption of some such measure must un- 
fortunately perpetuate the financial ruin of a vast number 
of individuals, while others will—quite undeservedly— 
benefit to an equal extent.—Yours, &c., 

London, December sth, 1g22. P. D. LEAKE. 


A LEVY ON CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In issue Mr. A. Hook, 
letter of mine dealing with the capital levy, writes that my 
statement, which the Labour Party and 
Socialists in general very frequently confuse money with 
wealth, is *‘ childish travesty of the facts.”’ The entire 
literature of Socialism shows that those who advocate 
making the masses prosperous at the cost of the few, labour 
under the extraordinary misconception that prosperity can 
be made general by distributing bits of paper. Prospe rity 
means nothing but an abundance of the things men need, 
such as houses, clothes, food, fuel, &c. That abundance 
cannot be created, as the Socialists and the Labour Party 
people maintain, by taking money from one set of people 
and handing it over to another set of people. It can be 
created only by having more houses, more food, more 
clothing, more fuel, &c., by increasing production, and in 
no other way. 


your last criticising a 


according to 


I am afraid your correspondent himself confuses money 
with wealth. That may be seen not only by his supporting 
a levy on capital, but by his asking whether it is better to 
base revenue on income or on capital. Capital is nothing 
but the machinery of civilisation and production. Capital 
consists in the main of railways, ships, agri- 
cultural lands, &c. A revenue based on capital without re- 
gard to revenue may, and probably will, reduce the capital 
of the nation, will limit the expansion of production, will 
create scarcity of the consumable articles which people 
need. The question whether revenue should be based on 
income or on capital might be countered with the question 
whether the owner of an orchard should sell his fruit or 
sell his trees for timber. No jug 


factories, 


reling with money can 
create plenty out of scarcity. Plenty is the fruit of in- 
dustry, not of financial trickery. [ am, &c., 
J. Evtis Barker. 


East Finchley, N. 2, December sth, 1922. 





PO THE EDITOR OF THE ECONOMIST. 


Sik,— The Labour party seem rather to have lost sight 
of the fact that those who are called upon to pay high 
income-tax and supe r-tax for many yvears to come are the 
very ones most likely 
who pay the piper 
rightly points out 
breakfast on 


y to be hit by a levy on capital ; those 
should call the tune. Mr Ellis Barker 
that the worker cannot, as it were, 
Bradburies,’’ and that he cannot get more 
ot the good things of life unless he produces them. 

The worker naturally replies that he has no objection 
to doing so, provided he can be 
of that extra production 
brought about ? 


Surely the ‘ payment by results ’’ should 
be encouraged as much as possible ; that e mplovers should 
encourage staff training, and so teach workers how to 
produce more and earn more at the same time. 

The Government can play its part by making propa- 
ganda to disabuse the worker of some of the fallacies 
he at present cherishes ; as an example: ‘‘ \ piece-worker 
who achieves a high output is not an enemy to his fellows 
doing them out of a job, rather he is a friend because 


assured of a fair 
therefore, 


share 


- how, this be 


can 


answer is that 


ee 
<email CCC Cl Cll Oe 


if his output is high his wage will be high, and he will 
be able to buy more goods of all descriptions, and th, 
create work for others.”’ i, 

Everybody is agreed that greater output iS wanted: 
que stion we now have to hammer out is “ how to vet 


it.”’—Yours faithfully, W. Bruce Doveras 
Jersey, December 4th, . 


the 


1922. 





UNEMPLOYMENT. 
rO THE EDITOR OF THE ECONOMIST. 


Sir,—In your articles on unemployment, and in various 
speeches made by all parties during the election—so far 
I have seen them reported—lI have looked in vain for a; 
considerable hope of permanent improvement. 

There have been references to the collapse of Europ 
and hopes of better trade when the exchanges are stabi- 
lised, while the palliatives, such as road-making and Ty! 
extensions, are welcomed for what they are worth. 

But I notice that the Chancellor of the Excheque: 
business man who is in a position to observe the fa 
close quarters—suggested in one of his speeches, 
think rightly, 


and | 
that Great Britain is over-industrialised. 

The leaders and theorists of the industrial revoluti 

appear to have set before themselves the aim of making 
Great Britain truly the workshop of the world. And th 
world as it was viewed by the great political 
that time was peopled by 
s** The Economic Man.’’ 


economists of 
a race which they characterised 
It wili be 


remembered by those 
who have studied political economy that this economi 
man was ?lways prompted by motives of self-interest—that 


is, of what our economists thoug ht he 
self-interes 


would consider his 
And his self-interest consisted in following 
the pursuit “a wealth—wealth meaning, in a general sense, 
all the good things provided by our latter-day civilisation 

But it did not occur to the economists that, for instance, 
the inhabitants of Mexico would forgo the blessings « 
railways and electric light, and sink back into tribal war- 
fare—torgetting even to finish paving for the railways and 
electricity with which we had provided them on credit. |i 
would have surprised Ricardo and his friends to know tha 
Russia, having tasted the sweets of civilisation, would, a’ 
the bidding of a few strong men, forswear progress and 
relapse into barbarism—also neglecting to make provis 
for her debts. 

It would further have been a source of astonishment 
our politic al economists if they had realised that, tar tron 
welcoming the products of Great Britain with effusion 
the countries of the world have in many 
considerable pains to repel such products from their tron- 
tiers by means of tariff walls—walls raised gradually high 
even since the war. Because most nations, 
progresses, wish to develop themselves industrially, 
inspired by this desire are willing to forgo the advantagt 
of purchasing British goods whic h would undersell t 
produce of their own nascent industries. 

Is it not time, then, to face the facts? The old theor) 
no longer fits them, and our industrial system is out ol 
jcint in consequence. 

- We have continued to develop our factories and wors- 
shops and encourage our population to be trained indu- 
trially in the expectation that customers will always )* 
forthcoming for our goods. Now it appears that our o!¢ 
customers either cannot or will not buy. The countries of 
Central Europe are impoverished, and handicapped 4s 
regards purchases from the foreigner by the collapse ©! 
their exchanges; but it must not be overlooked that thes: 
very exchange diffic ulties serve as protection to the im- 
poverished country and help it to make itself independer 

industrially. ’ 

It is calculated that if Russia could devise means ©! 
payment, her wants would provide employment for large 
numbers of factories, not only here, but on the ¢ Continent. 
But her people, having esc hewed the capitalist senate 
cannot make use of the device of credit to obtain go0e>. 
and this state of things seems very far from coming t 
end. ‘ 

Then there is China, with her vast penelates tor 
absorption of British goods, but she is torn by inte we 
dissensions, and the impracticability of obtaining vote 
bars the way to any considerable expansion. It a = 
that some day we may experience an effective demane 
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‘rom these countries ; on the other hand, things may drag 


| 
m as they are. THE MERCANTILE 








In the writer’s Opinion we must make up our minds BANK OF INDIA, LTD. 
idly to alter our theory, and instead of encouraging ou Head Office: 15 Gracechurch St., London, E.C.3 
oung men to hope for full employ ment at home in an Capital Authorised ... ...  .  £3,000,000 


. : : ; . PU UPC sce,” ee 1,050,000 
wncertain future, we must aid them to emigrate to thoss Reserve Fund and Undivided Profits 1,287,671 


wads under the British Flag where they may expect | aa 

an : a s : « - | nches: 

seater scope, prosperity, and happiness in the develop- INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
nent of the Empire. I notice that Mr Baldwin, at the CHINA, and PORT LOUIS, MAURITIUS. 

meeting above referred to, indicated emigration as 4 eae Bank buys and sells Bills of Exchange, Issues Letters of 

vattial solution of the problem. His statement was re- a eens gee om ee ead ee 

veiwed ‘with cries of dissent. ene oe connection with the East, on terms to on 
One realises that, after all we have heard about home Fixed Deposit Rates will be quoted upon application. 

‘or heroes in their native land, it will not be a popular On Current Accounts interest is allowed at 2 per cent. 


ry to proclaim that a great mistake has been made, and per annum on daily balances. 
‘hat Great Britain is no longer able to support in active 


employment her large and increasing population. Bu: SOCIALISM REVISED AND REJECTED.’ 


the sooner we make a start with emigration on a large | ** ExpLorrarion of the workers,’’ as M. Aftalion points 
scale, the earlier will some perceptible alleviation of the | out, is the leading and sometimes the sole idea behind 
purden become apparent. I know the difficulties in the | the current Socialist creed, and it is effective because. 
way of this policy—the great expenditure necessary in| while in reality every member of society is irequent! 

training men for their new career, and starting them on | * exploited,’’ it is used to bind the workers together as ; 
their way, and the suspicion with which the ingress o| single class. But as he shows its source is the Marxian 
immigrants in considerable numbers would be regarded in | theory of values, and, now that this is superseded by th: 
the minds of organised labour in our Dominions. But | derivation of value from utility, he suggests that Socialists 
what are we spending now in the maintenance of hundreds | may revert to the older position that the existing social 
of thousands of workers in enforced idleness, and conse- | order is based on *‘ spoliation.’’ Labour does not produce 
quently in a state of decreasing efficiency as industrialists, | p, itself ; it works in conjunction with land, capital, and 
and progressive heartsickness as human beings! In re- | skilled management, and in the first part of this book 
vard to the other point, the obvious truism could be | }, argues elaborately that each of these elements 

more insistently preached to our fellow-countrymen over- | tributory to the product is entitled to a share in its val 
seas, that a larger population in their case not only means | [If the workers received these shares. they would go wh 
greater prosperity economically, but also, as the late Lord | the shares ' 
Northclffe pointed out to the Australians, a greater 


(>! - 
{ 
are largest—to the best land, or the most 
highly capitalised undertakings; and production would 





measure of safety politically.—I am, Sir, yours, ke. fall off. As things are, they probably get all that Jabour 
Berkhamsted, November 27th, 1922. C. contributes to the product. But in Part 4 he suggests 
that Socialists may contend that the other shares go t 
the wrong people, through the institution of private pro- 
Books and Publications | perty ; for property has for the most part been originall; 
° got bv violence. Certain elements in it have been legiti- 
— mately acquired—the rewards, for instance, of skilled 
; management or of invention; but they are now insepa 
EUROPE’S PAPER MONEYS.” able from the tainted elements, and the taint is not re- 


‘No more severe reflection couid be passed on the mor«! | moved by centuries of prescription, or by repeated changes, 
ind political capacity of the human species than this themselves legitimate, in possession. Besides, mucl rO- 
Five thousand vears after the invention of writing, three | Petty results, not from individual action, but from t 
thousand after the invention of money, and (nearly) fiv: social order, and the mass of knowledge bequeath: d by 
: : past generations ; it constitutes a ‘‘ social surplus hich 
Society may justly claim. And anyhow, the owners even 
of legitimately acquired property cannot justly claim that 
they or their descendants should enjoy it in perpetuity 
the State may fairly buy them out by terminable and 
gradually diminishing annuities, lasting for three genera- 


hundred since the invention of printing, Governments all 
wer the world are employing the third invention for the 
purpose of debasing the second.’’ So Mr Hirst opens a 
bright little brochure on the exceedingly depressing subjec' 
f the riotous activity of the currency printing presses 0! 


Europe. Primarily intended, apparently, for — th tions, or five at most. Having presented Socialists vith 
\merican reader, this little volume will wile away this revised theory, M. Aftalion proceeds to contest it in 
; ; . - | Part III. on the ground that private property makes 
pleasant half-hour even for those who have seen at close) liestcath Glee tied neta maak eit: Sybil 
quarters the chaos of Continental currencies. It is well- | 4, secure skilled direction of industrv, and to promote 
packed with historical illusions. Here is one ‘“‘ I remember | saying, both of which operations would present immens 
reading in the Roman historian Sallust of a financial crisis | difficulties to a Socialist State. Present-day Socialists dis- 
which was ended by debts contracted in silver being paid | pense with the stage W hich Marx postulated preparatory 
if in copper—argentum aere solutum est.’’ And again : to the social revolution ’ they hold that mankind ee 

the revolution at will. But just now it would be supreme! 


“A few years before Adam Smith wrote his chapter on 


: , : , . _ | disastrous, as interrupting the recovery from the devasta- 
noney, Frederick the Great, during the Seven Years 


\ : tion of the war. The “ social surplus,’”’ however, mav bi 
‘War, resorted to the Jew, Ephraim, who coined tin legitimately reached by luxury taxes or otherwise. and 


silver :-— devoted to social reform; and certain industries may he 
Outside noble, inside slim; nationalised, though M. Aftalion deprecates their man- 
Outside Frederick, inside Ephraim. agement by the State. 

But Frederick, wiser and more honest than our Euro- This is a bald summary of a very able exposition, so 

pean belligerents, made it his first care after the peace | thorough as to be sometimes redundant, and often throw- 

to restore an honest silver coinage.’’ An appendix | ing fresh light on purely economic matters, as in its 

ontains an article by Mr Hirst, reprinted from the Satur- | analyses of interest and profit, and in the supplementary 

‘ay Evening Post, “reviewing the Brussels Conference | objections brought forward against Marxism. M. 


recommendations on the reform of currency and public AMftalion is a Prefessor of Law at the University of Lille, 
finance. Mr Hirst writes cogently and pleasantly on the and has made a reputation as an economist. Some of his 
need for what we may, perhaps call the ‘‘ de-Ephraimisa- | economic references, however, are not sufficiently ex- 
tie ay : “J ee Pm a . . e 
‘on’ of European currencies nlicit. except perhans for exnerts: if is not alwavs clear 

sibeaeetiteeeiialietetie MeL atc incet — whether he is stating actual Socialist theories, or con- 
lish The Paper Moneys of Europe.’’ By Francis W. Hirst. Pub | - hapa ee 
». ed by Houghton Mifflin Company, Boston and New York. Price, * "Les Fondements du Socialism.’’ Etude Critique. Par \\ibért 
‘3 Cents. Aftalion. (Paris). Marcel Riviére. pp. 310. 12 fr. 
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; structing new ones; he does not sufficiently distinguish | Report on Economic Conditions in Russia ¥ 
j the re t of land from house rent, and he treats the former Reference to the Famine of 1921-1922 and the & 
& / s entering into price. His positive conclusions are not Agriculture. (London) Constable and ¢ 
ie: very alarming, but as a refutation of Socialist theories the 2s 6d net. 
) chief strength of his book lies less in its arguments than A Short History of the’ British Common: B 
5 in the impression left by it of the utter futilitv of pulling Ramsay Muir. In two volumes. \V, 
. the soci i organism to pieces in the hope of rece nstructing | Modern Commonwealth. (London) Geo: 
n accordance with abstract justice. Son, Limited. iss net. , 
: Le Cours de la Rente F rancaise et Son Souti by F 
: By André J. Buffet. (Paris) Librairie G, 
IRON AND STEEL STATISTICS. Droit et de Jurisprudence. 
a luis volume follows, with considerable additions and | The International Financial Situation. Address 4 
/ fp improvements, the annual volumes issued formerly by Edgar Crammond. (London) Thomas De La 
as by the Iron, Steel, and Alhed Trades’  Federa- Co., Limited. 
; 3 : tion. It is very much more comprehensive’ than | Insurance Guide and Handbook. In two volumes. Sjy 
| the Statistical Bulletin issued monthly since January, 1920. edition. (London) Charles and Edwin | 
: ; ? Production figures, for example, are given for as long a | per volume net. 
: a period as the statistics exist, which in the case of the | Bulletin of the Imperial Institute. Vol. XX. No. 3. i922 
4 = United Kingdom goes back to 1740 for pig-iron, and (London) John Murray. 38 Od net. ee 
: Y . 1873 for steel. Of the 83 pages of statistics, 31 are | The Yale Review. A National Quarterly. October, 1922 e low 
| devoted to the United Kingdom, and the remainder to the (New Haven, Conn.) 120 High street. §$ stersiv 
/ 1 : United States, France, Germany, Belgium, Luxembourg, | The Engineering Industry and the Crisis of 1922. By 4 n, 
i Sweden, Italy, Spain, Canada, and India. Production of Shadwell. (London) John Murray. 1s 6d. ea 
pig-iron in this country dropped from 8,034,700 tons in | Danish Foreign Office Journal. ; Danish Commercial Re- <a 
it i920 to 2,616,300 tons in 1921, as a result, of course, view. November, 1922. (Copenhagen) V. Pio (Poy n 
a largely of the coal stoppage, and also of the decline in | Branner). zy! 
at trade activity. In making this quantity the total fuel | Journal of the British Institute of International A ffa . 
WD equivalent used per ton of pig-iron produced Was 44.37 meena anes street, W ‘Cc 1. ; — 
. i ewts in 1920, and 41.36 cwts in 1921. Steel production epienn lhe ts * atten ig al (La ndor vo 
g ; WS 3,703,400 tons in 1921, against 9,067,300 tons in sritish Australasian,’’ 51, High Holborn, W.t = 
aye 192 In the production of this 10.76 ewts of pig-iron per 
ay ‘ ton produc ed was used in 1921, against 12.84 cwts. in 1920. | nartict 
| accent compte newest: | BARCLAYS BANK| & <. 
d proportion of scrap, name ly, 11.22 ecwts per ton in 1921, | the I 


against 8.78 cwts in 192 Af 





OSS G 
December, 1921, # ot 
nt ~~ 


DEPOSITS (30th June, 1922) - £321,167,218 copie 


3; OS ad. xp rt 


i Mexi 
f i ‘ f . G20. further economy resulted LIMITED. C = 
7; rom the heavy decline in wages. Total wages paid i : ca 
| 1920 amounted to £51,446,800, and gg eg = Head Office: 54, Lombard Street, London. 2 

£. 19,342,900. n 1e 20, the average w: 
: A ), 4 9 es i ] ut e, 1920, — th average wage AUTHORISED CAPITAL - - £20,000,000 
i | Per worker was £5 os 7d; in December, 1920, || ISSUED CAPITAL - - - £15,592,372 ¥ 
Z:5 Ss sd; in March, 1a2!1 
7% 
. 4 


: of iron and steel 
Tr) ¥ 7 “wry , 4 ° 
Qe IMmMountec ) -O " Oo! : ‘ 11 

‘ inted i 1,700,407 tons, as against 





dun 


> 


3:251,225 tons In 1920, and 4,909, 22 





» £4 16s 8d; and RESERVE FUND - .  . £ 8,250,000 





can | 
224 tons in 1912. In FOREIGN EXCHANGE TRANSACTIONS ARRANGED. repo 
: view of the suppose 1 ‘nace ir — 
et Seg upposed Indian menace to the iron and steel CHIEF FOREIGN BRANCH: 
: trace Of this country, the productior tatist) or ia | 
i oe vy, production statistics for India | 168, Fenchurch Street, London, E.C.3. 
i of interest. The output) of pig-iron jn | y¢jq | LALA. 
y ©? VW": _— > > : 
: 21 Was 371,062 tons, there having been an almost un- | ; 
broken annual increase <inc . opel 
annual incre: ince 1914, when the total was 
4, : as 
| i AMMaEh, AMAA Mmedeaiinn caus “theties ieee STOCK EXCHANGE NEWS. 
| ion wa 152,690 tons, as 
. avainst 65,6072 it : acl . . | . -" "2 
: inst 65,603 tons in 1914, but it went as high as 186,902 | SETTLING DAYS. 
Tons ' T< ,hor ae An : ’ : 
; K in ae Imports of iron and steel from the I nited TICKET. ACCOUNT. "- 
a yore +} a * | Ar 
ingdom, on the other hand, were 659,429 tons in 1920 December 27. December 25 44 
S against 212.648 Ss j _—" - 
: ‘s 312,04 tons in 1919, and O71,310 tons in Members of the Stock Exchange are apt to 
; ae “dale 5: ; . We I | kk Q 
: ese hgures might be read in conjunction with tietude of business whi has ertaken 1 
t Ge ‘ ( yY da V hose awverag ° Ss . ’ +; UU (ud ul I Wi i < 
2 t 7 average pig-u m output tor the Ke Phe iftermath the General | ect > 
1 ‘ — een etween G00,000 and 1.00 yOOO | es] n ion sont the yublic interest ' > 
{ S per annum. while a. mesoemens 1 ' a 3 a 
: um, while the average steel production has cks an shares The Csovernment plans 
00 TONS Per annum. , X] 1 ull - : 
: ‘ \ ‘ iistress © ¢ pe ( re C 
7 SE 
es substan ] ounts « new stock 1n s © sil 
: 9 Pending furthe inouncement on this point, t 
44 BOOKS RECEIVED. ) , : Cons 
; 7 , 1) 1 is for gilt-edge securities to sag Phi Queda 
C ran ate > 1p ti } ad ; : ' e 
ge Kates of the World. January 1, 191 1-Decem- | India Government stocks, Local Loans, and a 
ber 31, 1921. By Emil Diesen. Vol. 1. (Christiania) | dividend has failed to rally the prices in this 
} (Ok onamic! ee " "4° } : . . : 
omisk Literatur, Klingen eregaten Go. weakness of Conversion loan attributed t avy st T 
remarkabl interesting publication part of certain houses flected the list as a 
his intention to give a summary of exchange |__ Br , Chilian and Chinese bonds are ; 
tant untr t rl f 1 m 
: : ld from | ouence of a little buying of Brazilians for New ¥ 
t 31, 1921, and in the present volume | . 1 1 : ulative investors 
t task has been acecmplished. Volume | ™4UITy tor Chinese on account a pecuamve 
| . ann ring the above-mentioned period for | of some 1 very in Chilians from heaviness wh 
naoyr I I Rerliy terd y na +} y ] 1 ; . | , | I I I 
' ee Ace sae \ ‘rdam, and er Continental cities them recentiv owing to the country’s new (oat 1 A 
: for a period so unique in political and econom . a bey i ‘| ; 
lang ble imnort ; mG economic | French issues have been less active, with prices 
eT i importance, and it 1s to be hoped : : . } | ind 
aa * — a wid ind for such a truly posed to give way. Interest in Germans has awl 
P coe a on Poneman The publication is mostly in English, | minimum. Peruvian Corporation stocks spurted alte 
. ve seTS ar “ t ss who nave not their own charts ot exchange weak bulls had cleared out on the issue ot the rep rt. i 
rents will be we ud\ it btair py. Volun w ad > 7) j r fron han might 
thr will follow short) ain a CO} umes two and Home Railway stocks show a firmer front than ls 
three will follow shortly. i th 
7 ) been expected, having regard to the neglect wil 
The Paper Moneys of Europe. Their Moral and Economi public are treating the market. Dividend antcipati 
|} Significance. By Francis W. Hirst. (Boston, U.S.A.) | being canvassed with mild interest. The) ae ti ses 
4 Houghton Miffiin Company. 7: cents. difficult to forecast than usual, by reason ¢ fax r : 
iE Sanat call iit’ ______ } interim dividends that were made by some of the ral’ 
; ® Pahl ; ; a ae : : the <ummer rgentines are m re subdued this we" 
Published by the National Federation of Iron and Steel Manufac- the summer. Argentines are much more sube narkable 
; turers. 55 4d post free. but prices maintain the greater part ol their 1 _ 
- ; 
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December 9, 1922. | 


Me xicans and Grand Trunks continue somnolent 


erovement. 


vilian Rat are lower. 
he Rubber market exhibits a good deal of strength, with- 
= being greatly affected on the week. Rises con- 
ably predominate throughout the list, and, in spit 
material going back a little from the top, a PO d « 


« 


+ ¢} 
e 1 


‘ng has taken place from day to day amongst the 
.. shares. In the Oil market, after another spasm 
ss, prices rallied, and, on the announcement in 1 


st Commons that the British Government did not in- 
to dispose of its holding of Anglo-Persian sh; ires, a firme: 
dency became apparent. The Trinidad Leaseho! Com- 


has passed its dividend, which tended | to uf 
Trinidad group. A jump in Roumanian Consolidated en- 
red their market, on the chairman's statement, at this 
ek’s meeting, that the amount of compensation is likely 
> larger than was expected. Shipping shares have tended t 
give way. The Banking and the Insurance markets ar 
sceedingly quiet, changes being few and far between. The 
jscount shares are lower. Courtaulds enjoyed an astonish. 
amount of activity, sharing with Imperial ‘Tobacco all th 
sours of the industrial business this week. ‘Tobacco shar 
lower on balance, but Courtaulds keep up their price, on 
stersive purchasing orders, which have just been filled. 
n, Coal and Steel market has stregthened, its movement 
sisting armanent shares. The Maypole report caused the 
eferred shares to give way a trifle, and Dunlops are lower on 
the eve of the issue of what is likels to prove an importan: 
ouncement. Gas stocks and electric lighting shares hol. 
heir rises, and there have been a few gains in the Mexican 
section. 
Kaffirs attract little public attention, and with the pe 
king but languid practical interest, the tendency has 
market prices to drift. Nevertheless, there is no 
apparent, De Beers, with other of the diat 
Cam and Motor, and a few Rhodesians and deep leve a 
particularly the Robinson Deep “ A’’ and * _ 
a better front. Dividends are beginning to 
Kaffir companies. The Tin markets are slow 
Mexican mining shares have been inclined to droop. 
Coleny continues to buy Broken Hills. Russians, after 
vy, hardened up a trifle on bear-covering on the eve th 
count, 


issue = 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of wew prospectuses and report and accounts. Our readers 
cam also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands 


KE 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 


ISSUES OF THE WEEK— 
Amount previously recorded . 
44 % Treasury Bonds (by Tender 


December 1, 1922), £5,000,000, 
at £99 5s 06d % 


ee «=o » 560,840,967 .. oe ee 


4,962,625 .. ‘a ee 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts nro THE Excuequek WEEK Enpep DecemBER 2, 1922, 


z £ 
ril 1 to Dee. 2, 1922, GO Men AeS oeeees 300,000 .. 300.000 


To the P . 


City of ". rgen, £1,000,000 5% °% 
Bonds (red. at par 1933-63), iss 
_ at 98°, (Dec. 6 Adépekeehaas 1,000,000 .. 
Old Silkstone Collieries, 350,000 
8 Cum. i. £l, at par 
, De * Kiaates. sauna 350,000 .. 350,000 .. 87,500 .. 262,500 
areham 7T anne eries, 42,000 10 % 
Cum p Hy BOO ..ccic nse 42,000 .. 42,000 .. 10,500 .. 31,500 
Total offered to public .......... en 1,372,000 .. 198,000 
° Shareholders oniy— 
Angic Siam Corporation, 22,134 
New Ord. Shares, £1, at £2 
w per 8 OS idan cue caters Bis .. 44,268 .. 44,268 .. 
+f. Dorman -, £80,006 10 ® 
___ See. Deb. Stk., nissited at par. 80,000 .. 80000 .. 8000 .. 72,000 
mon Woollen Co., 200,000 New 
- Shares, 2s 6d, at par . Bee .. 25,000 .. 5,009 .. 20,000 





980,000 .. 100,000 


~ 
+ 
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I » Z § t oy Ir teres Vi ) t 1 
in sterling Bergen a ( istiania In Krone i 
fund, ¢ g J I, 1924 plied halt- 
j \ 1s + * = wove ; t sc> 
should the price he bhelow 1 i. On and aitet Janu il Sa "a 139 
the Citv of Berg: reserves the right to repay the hole 1 
at par or to increase the sinking fund on giving six months 
notice. The Citv of Bergen undertakes that for all foreign 
holders residing out of Norway the bonds and coupons of the 
loan are to be free from every kind of tax or stamp duty wi h 
may at present exist in Norway or which may be created. Che 
object of the present issue is to provide for the construction of 
Waterworks, roads, houses, Ac. Latest ticial statistics v1 
the tot lebt o i cits s £:3,766,000, whiie tne re © 7 n 

ites and taxes for 1922-23 is estimated at 4,1,529,000 (at eX- 
change 14k » the &) In addition to this there is a 
revenue of 4,626,000 from property owned by the city. This is 
a good foreign municipal issue 


the ou Etihetene Gollieries, Limited. —Authorised 





f er Sead ale 
: £;! MW), O1 which £59045! »5 has been iss ied. 7 T 
bentur for ‘ | » dennsited wit 
so debe ires r £,60,000, which are deposited wit 
' 
pany s bankers Ss sec it or advances [his is an i¢ 
i 
: > ‘ a 35 nt o ver cen cult i \ preiere ce st es 
: ! f | ‘ 
i #.1 eacn at ) . eing | rt i total lt ris { t 
A: 500,000. The remaining 4,500,000 IS OI inary capital i 55 
' . ' ‘ 

snares, ol which £5240,565 has bes n mwsued, the ( erv ft a 

ets uY , thy - »s - » } _ + - , 
ties wet valued bv Sir Richard Redmavne at £,830,52 1 

: , ' : 
November last. Su us assets, based on this val tion, re 
ly +} } 
g en s #£,.342,522 | fir the estim ed I : o : 
~ 
>) = 7 
resent issue rronts ir¢ set out from IOI, t eS 
S ? 
—s He ror ( £ £ ad eciation interest, | é < .. 
» ‘ 
} 

\ ri rom tn ( t “A i 


Bs Grovesend Steel and Tinplate Company, Limited. 


oe d capital £750,000, of which £.545,990 has been 
; 1} > = r r met 
issued. The loan capital is to consist of £350,000 6 per cent. 


first mortgage debenture stock, but there are now outstanding 
£23,700 5 per cent. debentures, which will be paid off out of 
the | proceeds of the sale of 6 per cent. first mortgage debentures. 
The company was formed in 1904 as a private company to take 


over existing coalenenen of steel and tinplate manufacturers. 





It is stated that these 6 per cent. first mortgage debentures will 
be secured by a trust deed constituting a first fixed charge upon 
plant and property. They are limited to £350,000, and will be 
repaid on or before December 31, 1950, by means of an ann ial 
cumulative aultaa fund of per cent., but the company has 
power to redeem at 1024 on or after July 1, 1933, upon giving 
six months’ notice. These mortgage debentures have been sold 
to the British Trusts Association, Limited, at 903 per cent., 
which undertaking has resold at g2§ per cent., after paying cer- 


tain expenses. These details are taken from an advertise! ene 
made to comply with Stock Exchange regulations, but ouis 

investors will require to know something about the value of 
property and plant before becoming interested in the concert 


The Home Petroleum Company, Limited. eae d 
capital £, 125,000, divided into 500,000 shares of 3s ch, of 
which 321,607 shares have been issued at par for aah and are 


é 


fully paid. The company was formed on er a 14, 1020, 
mainly to develop patent processes for manufacturing or re- 
fining oils, &c Experiments having been made in these 
directions, an excellent process, it is indicated, has been worked 
ut, and the directors now propose to erect “ three plants 4 
Some of the information given is a little vague, but apparentiy 
the consideration for the process is £80,000, payable in cash, 
pig details are extracted from a public announcement mude 
* mapa ince \ ith the regulations of the Stock Exchange 
ec ceaieaaes and th ref re it is t » he presume | that the sha es 


will eventual; find their way into the hands of the public. 


Cautious people will probably follow the progress of the n- 


; | 5 ab aieraintendl looket 
panv for a little while, at least, as interested onlookers. 


Fareham Shiai Limited. — Authorised 


£-63%,000, divided into 60,000 Io per cent. cumulative preierence 
AY. ; 











Sudan Plantation 150,000 Shares shares of £21 each, and 60,000 ordinar res of Is ¢€ 
} — = ’ ey ” eon 4 ‘ eresal ates nreferet 
ep OR Mi ccencnadicesaas: 150,000 375,000 .. 375,000 This is an issue 42,000 10 per cent. Cumulative preference 
. . : —e _ - ~ — 5 | . par Subscribers for preference shares are . 
4 T )ta red to Shareholders only ~ z 594.268 .. 432,268 .. 92.000 snare : al | at ° au yscrTripey, fo } - eren Th oi = - 
“Otel red for subscription to date | Total offered for subscription for mered an als ) tion Oo} linar \ snares i} compah Ma 
= whole year— heen formed t t é ve! tanne , whico é f ws 
isthe +e» £567.999,850 ees, 2 ee : - ‘ated century. vé tic s ‘ vat « g 
iheueee 343,183,211 SR cguced leauncr | ws = oo 7% 2 ; +5 
oka naeeeee 360,703,978 IG1D ....cccccccceseesceees 1,056,059,951 | that past fits are omitted. The purchase cons tion is 
heeded criaessll . 1,023,575,727 Ne ta ean nee 1,3935,381441 | 1 oon for tr nneries. of ch £<12.000 is ble in 
hpi easiaeiti eee 1,504,042,870 TEED... cenycoucedexescsowleee ma ’ ; ~ 
ib cabbeukeueneeus 1,272,609,476 WGIG ....cccccccccccssseee 505,436,850 | cash. but it is fair to sav that the prope S ve ! 
eee aes: . 551,924,653 SEC oo 696,298,586 | - 40, endentiv * ed at £20.87 \ tent tanning f 5 
adeubet aude GREER «(TONE |. coo cncanceconsees DE. : ee ee me oD i. \ 
aiso he ing stained tor Zz 2,580, DAaAVADIE n is itt Si. 
tiene snoear ta he nractical ' a ti f 
Sity of Bergen 5} per Cent. Loan of 1922.—Issue at | The directors appear to be practical men, Dut it 1s Goud 
ed The bonds will | the issue will appe tO Manv peo ouside ti 


£;,1,000,000 53 per cent. bonds. 





Oy or in Norwegian kroner at the fixed exchange 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


Orders for the publication in these c 


Meetings should be addressed t 
of the ECONOMIST, 3 Arundel street, 


immpins . 
Company > the Re 


Strand, Lone 





British and Colonial Government Securities. 





































a 
« ~ te = 
tite 8. te 4, COMPANY MEETINGS, &c. 
Sac @h =< te! sn 22 
925 28 Se “Se ..—  b| Aust. 6% 1931-41.....°406° Tos’. en 
%, 1925- 2... SE ..— ust. 6% ic tveces L oan ee co 
War (293 , 1925-45... 9 .. BH «- Canada 44% 1920-25..100 .100 .. .. LONDON NITRAT 
Loans | Se 1929.47. Bt  Bje--— } India 34%, Stock .... 648 «. 63bx..— E COMPANY, LIMITED 
4%, 1929-42. .1024:..1022 ..— Do 7% 1926-31 ....111" ..1103 ..— REVIEW 
Funding arr ++ Oe se = «-— 14} Do 4% 1932 ....1008 ..1003 ..+ : OF A DIFFICULT YEAR 
Victory Bonds 4° o- 883 ..— N.S. W. 53% 1922- 32. . 101 eS es ee 
; Ce ion Leki, Hh a Ulneen nee wn mM NITRATE PRODUCTION AND PROSPECTS 
& Consols 2 . 56g .. 555x..— U.of S.A 6%,,1930 40..106 ..106 eo en The thirtv.ff 3 al seneral meetino of th 

= (rish Land Stock 23% 584 2. 67x ..— i Victoriu 54%,1924-34..102 31102 32: she thirty th anwasl general meeting of the al 

ne Local Loans 3% .... 65 .. 632x..— &| W.Aust.6% 1930-40 ..105 ..103x..+ 1 | held at Liverpool on Thursday, the 7th inst., Mr | 
H Banks. {the chairman) presiding. 

' Barclays B (£1,fpd.) 28 .. 28.. .. | Nat. Bank of Egypt The Ch; ‘ wed the adoption of th ee 

2 Chartered Bk of India 18} * 18g. - i — elimi a The Chairman moved the adoption of the r port a 

7) Liegis (£5 with ¢) pa. 249.. 283.. «. vet. Ena of 8. Africa the year ending June 30th last, and also the confir: 

3 S| gondon Joint City & Dt cecneteawhewed R.. Bi.+ 4 1 > f a div f or are. whi 

5 } Midland (£12 with Nat. Prov. & Union of : payment of a dividend of 1s 6d per share, which had lx . 

oe fF: wot paid oe uasoee 8... 8h.. .. eroane (£20, with on the ist inst. 

: i London County West- BEET -aseversond 208 2 WR we «e Act ’ 1 ‘ 
: ; minster and Parr’s ; Standaid of S. Africa " PAST YEAR’S DIFFICULTIFS 
a ee ee ee (Cw ,wite {5peid).. UE .. 18 ..+ § After referring to certain items in the bal | zt 

A Al ( ig ( A ms ic alANCEe-SH ‘ 
1 : Colonial and Foreign Railways. Ce Wie ae ae es the 
/ 3 Antofagasta Cons.... 734 .. T34.. Leopoldina ......... - 3B .% .—2 — > Soe, ae ee SS BS NON Hardy t 
o> BA a vo AE oe * + => Mexican Railway.... 13 ..13 .. holders the year had been a very trying one for the nitrat lust 
tc B.A. Gt. Southern. Deo Ist Pref. ...... oo 3B ce A oe ' sli 
' if Buenos Ayres West. . alt as. —13| DotndPre......% 3. The wheels had not turned round at all. In every oficina th 
/ Canadian Pacific ....155x . “155x.. San Paulo ....... ae oe ue had been a dead stoppage. That did not mean ther 
Central Argentine .. 763 .. 75 ..— 12| United Havana..... . 2 ae ? nothing doin It had been a teriod not , : Ch 
O s ing. lé 2e a perio 1 Of making money, | , he n 
- Wersign Governspent urities. of constant worry. Contracts which had been in existe: had t a pal 
Argentine 5%, 1886-7.. 99 .. 9B .- -. | Jw nese i ccspont a) sett ae we eee i - eee ble aa on 
Belgian 3%, osoe BB oe @ co oe 0 4%, 1910 a rae ye modified on the most equitable terms possible, but ye ack 
Brazil 5% Fund., 1914 66... 65 ..— 1 | Mexican Cons. 1899..55 3. 54 ..— ji ne gommenwta tacn ai toe } “ape aoe 
Chilian 44%, meee as os PeruvianCorp.Pref... 26 .. 29 ..+ 3 in the compeny’s favour Rad been that mee eee oat 5 ms 
Do 73% .... aposencetee cot Bh) PERE. OM ...cccccce — eer eee other commodities did not want to quarrel with really , i ; embe! 
Chinese 5%, 1912 | pata ee wt So Portuguese (New).... 264 .. 27 eS 4 ‘aetindl al ‘ so : a , aes hs ; ; ‘ 
Egyptian 4%, . .. 69 .. 69 .. .. | Russian 5%, 1906.... 9h .. 8}..—1 tomers, and so matters had been settled up in the best way poss : 1 of t 
French 5 29 .. 298 ..+ | Spanish 4% i =e: = — gel era ; 4si0n, 
Do 4%“. . 234.. 23h ..+ 4] Seine (Dept.) 7% -... 994 2. 1008.24 i MISBAES SEUCKS. et 
Greek 4%, 1884 ...... 259.. 243 ..— 1 | Siamese 7% ........1074 .. 107... - ad bee i] y : 
Telegraphs In addition there had been endless negotiations in order t lone 
z —— on o . » ol i ut } hevoinnir f ¢ : 
Anglo-American “A” 23%... 233 at tid... 2. m. . the situation generally cleared up. At the beginning of th h W 
Marconi Wireless .... 2s4.. ..— 3;|Marconi Marine 12 oo Sewet an there were still enormous stocks of nitrate in this countr cW 
. . British Railways. the Continent and on the coast. They had to stop | ti 
Great Central Pref... 25 .. 244..— 3! Metropolitan District 464 oo A oo 2 the time being, but they also had to make arrangement ‘a te 
Great Eastern - 383 .. 39 ..+ 4 Midland Deferrea.... 683 .. 694 hae Reine which it = en he restarted. the ten ages 
Great Northern Def.. 443 .. 45 (+ | North British Def. || 18#x ch a en ae ee a ee et a a om Woe g 
Great Western . 1064 .-106}..— 4, North-Eastern 1223 .1933 .. .. should be done, the quantity to be produced, and also at +} 
Lond. Brighton, “A” 643 .. 65 +++ 3) South-Eastern “A” 324, co Reet & , Bi ert iene the offered 6 ses 4 + 4} - 
Lanta eee “igh: “sok -- Underground Electric price the product shouid be offered to consumers Well, all t 45 
4 ands » (New) . . 40493 4..+ (£10) . ee Bhar had be lone, and positi regard to e industry} Wr ] 
L. & S. Western, Def. 333 . Wa + ; Do “A” (1) a ay 4 | been done, and the ition in u wc th i fF 
3 Metropolitan . - OD ..O..— j Do Inc. Bds, (£100) 8 .. 87 ..—1 was that the heavy accumulated stocks had all been swept 
2 American Railroads. although there was still far too large an amount on the ast 
; eae & Ohio on *- 17 —3 Resthem : ' i diminish which would take time. Bv August last the dire 
rrie ms ait ) } -c ore : 5 
: Do 4% 1st Pref..... 17 .. 16 ..— 1 © Moncum Pref. 2. s+ felt the position was sufficiently clear to warrant them g 
4 Mines. starting at one of their three oficinas, Santa laura, and int Mes 
i —— . : -» 218..— ge! Knights - 1... 1... .. | three months that had elapsed that oftcina had proved it: 
: roken filll Prop. (8/) Bee ll -— dy Modderfontein (10/).. 43. ’ 1 f . ’ aki 7 oe ? ead 
(| hartereds (£1) jo-+ Ya-e a Modderfon. “B 6) 1, : i: - OF GE the very CoeApeN poommcets oF Bitrate is 4 
4 Cons.Gold Fields (£1) 4... 74.. is | Modderfon. Deep (5/) 2% a : ; x 
£ Crown Mines (10/) .. 34 .. 34... .. | Premier Def. (2/6).... 64 .. ple PROFITS FROM IODINE. 
di De Beers Def. (£24) 1243.. 12g ..+ gx Rand Mines (5/).. Sys - 3. — i A questi ‘hich m h; ~urred many shar 
i on ae aere (£1) ies 12 — 4;| Rio Tinto (£5) 284. oat" a1 question which must have occurré to many sha 
Geduld (£1) 34... 3es..+ 4s Spring Mines (£1 i hal hoy — at 0 Dro luring e past 121 
: lov. Gold Areas (41) I es (£1) tos 40 es how, if there had been no production during the pi I 
2 iesstiemcens was that the directors were able to show a profit and | 
rs ted . : in dividends. Well, that £15,000 was really derived ft ti ‘ 
: Aerated Bread (fl)... 12... 12 ‘ Hudson's Bay (/1) 7%. al s , ; : : in 
oo al. Coons (£1) a ; al -— dp ppentes T bacco (£1) OE gee on urces. In the first place, v vhen suspension took place, on june a 
; ngio Persian O1) ({1) xe an inggi Plantns.(/1). td ae i as ; ~~ re al u 
; Armstrong (Sir W.G.) L ipton (f 1). * _s i. + _ they had very heavy st f ks, and these the dire a 
: and Co. (£1) &.. $8..4 ds | LeverBrs74 .CmPf(fl) 2 .. 1A, + 4 | able to work off at a price hi *her than that which tl! Th 
Ass.Ptind.Cement({1)  4j.. Thee oe Do 8% Cm APrf({1) 1 2 : } } ther - 
Barker, John ({1) ee... 2 oom de Do20%CmPtOrdé/)  & ee ipon them at the time, with the result that there wa 
B’hamSmallArms( 1) 4§.. 4 ..+ + | Lister (f1 4 ce 113 7 - from that source of nearly £6,000, for which the director 
Brazil Traction ($100) 49 .. 47 ..— 2 | Lobitos Oilfields (£1). sie’? ea + ¢ so = ; ~ AP 1: +} 
British- American Lyons (J.)&Co.(fl), 42... 4 j thankful hen they owed very great thanks to iodine t 
penne ; ih. > : Magadi Sodai{1 Ord.) Mb om i | lodine had given them a profit of very nearly £7, 
(gi - Th. fi--—- & | Mexican Eagle ($10). os) Seo oe ’ ; : } } . } ™ » ty ter 
Coats e and P. (£1) Six. S3Xe0 «. | Pekin (2/) Pos eo 21 had come just at a time when they wanted it. IL! two 1 
Courtaulds ({1 24.- 2i)..4 Rubber Plantations - profits on nitrate and iodine—had provided £12,000 towaras ' 
us vard (£1 eco | ao ty Investment (£1) bi. Bum a» , : se } , ae ¢ 
Dorman, | song (£1) o Hee » | Shell Transport (£1) 3el.. 302 £15,000, and with regard to the balance of £3,000 t 
unlop Rubber ({ b oe %..— + | Smithfield& Argentine : ane a a ae ee ¥ lightest yunction té t 
Fine Cotton Spinners "Meat (£1) ge ates oe felt they might on out the slight , s my] - . . t , * 
J él) . 7 and iZi) - 2g5.. 2%..4 3 ee Serdang (2/).. ea 21 the balance carried forward from last year. ‘That balance 
estal Ly ( es he , United Tot 0 (£1) - a. cee cree oa —* ~pecarvy t 
Furness, Withy (1) 1; 1g..— & Vallambrosa ¢2/) - ‘a a a + # | abnormally large because the directors thou ga eae iry t 
Highlands and Low- : Vickers (£1) . c PT 9 1 every provision p ssible for the futur The balanc 
lands Rubber (£1) 14}.. 12 .. Watney Def. Stk. 1334xb1284 cn reduced by £2,000, but still they were no' ble t u 
" Ai 4 “4 Se >> a ). > i<y i a «t ; ‘ 4 ‘ 
LL oe & ‘ \ “ a 
wer £17,000, which in _ to-da) position of the industry ! 
thought was ample and liberal. 
RHODESIAN GOLD OUTPUT. 
M t nt I N RR N 
Month 1919. 1920. 1921. 1922. , 
™ iittala a | sited The Cha I ceeded to 1 to the arrang 
' £ £ £ £ i siti bag 
at ee mat | gee | gee | gia | 280 Seen come © Setween companies ‘for ™ 
eee chaeebendind 220,885 250,020 288,225 304,488 12 months ending June th next Both quantit 
AME seeccereseececnenecsensees 225,008 199,881 134,932 257,356 ea . a ohn Sa oe 
Mas vii tbebhsevkneds ae edamninak 213,159 208,934 282,396 265.591 been nxed, s that th I mer ha I | 
Soe ee er SEES Mg Ee siaane rin 225,841 273,562 knew exactly at what pr he could get his nitrate I 
} — neeseevsesrovorconcs 214,918 313°126 2S me rane That was working favourably Sales were quit ip t 
4 emtemen namestesoresenesennas 207,339 241,270 266,151 271,142 | mates that had been forme All the London Nitrate Compa 
a | September ....... 0222.0, 223,719 251,226 | 271,452 | 240.846 ' for, t 
: } ramones ; COOH ee ee eee eeeesseeees 204,184 248,085 363,374 255.619 wanted was not s much an improvement in 
3 } WE eatbacebnhnosiicasuka 186,462 282,237 . ‘ at ba Bn ; ‘ . fe 
Be Re ee 158,835 272.470 Tan “ » 2 = = production at Santa — ee eee 
ae _—___—_——_——_—- ory + juan Vv as ot hev wanted t : 
; Total G tory. sut the Quantity was 1! ; 
i . sold iiipaitnein clint’ 2,499,492 3,056,549 3,217,275 2,619,739 31 at least twi os euch. aad for thet thes would t 
r No TE.—The value of the gold output fluctuates each month oe Casein gt eigt . ] rich et 
oH the amount of premium which may be deciared to the south in accordance with patiently until Europe and the world gener ally were rich © : 
: rt routhern Rhodesia in that month, to buy. In the meantime the price had been fixed at ; 
. 
oF 
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” indeed, and the man who bought nitrate now uld 1 a irrent vear of a e Sean Pie Gaetan’ sheets 7 
lene a» by finding it cheaper next month than it was to-day harbour works at Walvis Ba at a st of about /:<<0,000, and 
THE FUTURE. private enterprise will probabl erect ld ‘stot age «and 
Se ~estricted sales forced the directors to keep tw € thei: meat export works a! th rt i hould be rt 
. dosed, with the result that fixed charges were entailed Aa af ce eS iu ; 
ran to between £4,000 and £5,00 for each oficina £8,00 <— wi ' E P — \ : 7 ‘ alread 
i] They did not know if another 12 months would s ‘ with 7,555 | ge 
ste that position, but they hoped that after June 3oth next . ae : z — ees rn is ee 
tion would have improved sufficiently to allow a larg ae eee a aire oe sen : , 7 o 
to be given to all the companies—how much larg sepa - sen it ‘ h re within a yw da H 
3 t say. It was no use being pessimistic He thought i lace . = ptm 7 = : = tne ; 
tion would gradually improve. Assuming it did, ther hardships fer during lengthy trip the thern part 
aoe : ex - oe eee South-West Af i the sout tior ngol ( 
ave to look at their own position. The Santa Laura pro- : . Zs ee 
. = seneral representat gina ent to S th.-West ica In 1S 
would provide the company with sufficient nitrate up | sen : , a ee ’ ‘ SN 
‘ ‘oth, but after that they might have to produce more than | and great we " ee : oe ‘ : ee rs i 
: Laura could turn out with its present machinery, and then | nt aoe t : : is ma H ; i : Fy eee . 
. come the question of whether the Santa Laura facilities | ing to tl ; t G oe se al \ : 7 } 7 
be increased or another of the oficinas opened. At pr oo tkee varticula t rM ies ae a 
was no question in the directors’ minds that the forme: ep ail not as a t ( : 
be don Santa Laura was a wonderfully cheap produce. | . | ' . 
ther two were not so cheap, and to reopen them would b oe oe 
se up ground for a very small margin of profit which would At ir las , & We were as vhet R uld a 
6H ‘ar better utilised by waiting until prices were better. definite pledge as to whether there would be d lend pai t 
i } 17 7 
EARIY DIVIDEND EXPLAINED the fol wing meeting, and in reply t yuesti 1 informe e 
shareholders that it was our desire to see a return made ont 
3 » Chairman, in conclusion, explained why the dividend had | capital invested in the company at as early a date as possibk n 
t q paid before the annual meeting was held. The preparation | We therefore trust that you will realise how satisfactory our position 
t 4 the accounts, he said, had been unavoidably delayed, and inas. | }5 bv the statement we have laid before vou. When we original! 
5° a ach as the practice had been to pay the dividend regularly on | made the arrangement relating to the purchase of ex-enemy shares 
4 ember 1, the directors thought it would be more to the satisfac- from the Public Trustee we did so under the Emergency Legi at 
7 n of the shareholders that this should be done on the present | tion and the authority of the Board of Trade. New artick 
asion, leaving the payment of the dividend to be confirmed at | association—approved of by the Government—were submitted t 
meeting. you at our last meeting. We have applied to the Board af Tra 
lonel Sir J. P. Reynolds, D.L., D.S.O., seconded the motion, | #! obtained the proval to a furthe ulteration set out 1 
uch Was passed unanimously without discussion. notice of this meeting, which 15 necessary il ler to protect t 
Mr W. H. Hasler proposed the re-election of Mr Frank Tobin, | ©°™P4@®y 4sainst an} claim which might be ide by the G 
3 retiring director, and paid a tribute to the value of Mr | ™ent in South-West Africa for duty payable on the death 
. in’s services to the company. His advice had never been | °f %t Shareholders We therefore hope when tl solution 1s put 
ng, and, indeed, his colleagues now believed it had proved a | *° YU that you will carry it unanimously, as well as the resolution 
th that in certain matters they had not allowed him to go as | * lating to th ption of the report and accounts, which I 
, ras he had desired. formall g to mo follows That t report of the « 
, Mr E B. Orme seconded the motion, which was carried with | tTS: together with t statement of ti mpany's accounts at 
) lause June 30, 1922, duly audite \ approved, and 
7 the Chairman: I thank you very much, gentlemen. It , | adopted, and that a dividen 6, per cent. (1s 3d per shar 
great pleasure nct only to meet vou here, but to watch the } declared, such pees abl = ap: St 
gress of the company after the rita inst 
Messrs Harmood Banner and Son. of Liverpool, were re- The resoluti ? uur ee .s ' oe a 
inted auditors for the ensuing veat rainary generat ting subsequent! r ee 3 
A vot thanks to the chairman for presiding closed the | °°™P&aPY § aricies ee 
CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
SOUTH-WEST AFRICA COMPANY, LIMITED. EXCELLENT CONDITION OF COMPANY'S PROPERTY. 
: SATISFACTORY POSITION—FAVOURABLE PROSPECTS. The annual general meeting of the shareholders of the Castlefield 
The annual general meeting of the South-West Africa Company, | (Klang) Rubber Estate, Limit d, was held, on the 6th instant 
imited, was held, on the 6th instant, at Winchester House, Old | at the registered offices, 7 Martin’s lane, Cannon street, London 
toad street, London, Mr Edmund Davis (the chairman) presiding. | Mr W. Arthur Addin ell (chairman of the company) presiding 
The secretary (Mr C. Launspach) having read the notice con- Mr C. Jackson, A.C.1.S., having read the notice convening th 
ning the meeting and the auditors’ report, meeting and the report of the auditors, 
‘He Chairman, in moving the adoption of the report and ‘he Chairman said: Gentlemen, I move That the directors’ 
nts, said: During the period under review we have—on | report and statement accounts for the year ended June 30, 1922 
a of the necessity of prospecting—had to incur very heavy | 4s presented to this meeting, b and thev are hereby received a 
Pe ire in South-West Africa, an expenditur: warranted by |adopted, and that a dividend of ro per cent for tl e 
mineralisation of the territory covered by our original conces- | !mcome-tax, be declared and paid 
=. %ihts expenditure is shown in our profit and loss account, [he year’s working, after writing off {£1,690 for depreciatior 
tit should be borne in mind that all the expenditure covered | © buildings, machi and charging {,3,150 for income-t 
= accounts we present to-day is for a period of 18 months, has Tesulted im, @ PEOEt CF. LAGS, “eens. ae ae 
ad, ther cannot be compared with the figures appearing in profit was approxim: tely £6,goo, as compared with a loss 
© previ accounts, as these only related to an ordinary financial £11,814 last year. . 
- | result of our operations is a profit of £60,38s, carried a ith regard to the recent Ena tment ane d by the Malayar i 
“ sheet, and out of this profit we recommend the pay- wage a nee On ee sechipasiiggte saps : ns ne 
. f vidend of 61 per cent., that is 1s 3d per share. which n ruu m3 have no — that ] ul are quite familiar with 
* @0sorb #35,102, and leave us to carrv forward the sum of events that led to the scheme, evolved by the committee appoint 
25,28 , by the late Colonial Secretary being adopte 1. 
THE FUTURE. Personally I would have preferred restriction of output 
a voluntary agreement between all rubber growers, but as ti 
A a the future is concerned, South-West Africa should, | «heme was not universally adopted it was found necessar‘ 
: hg provement of general conditions, and with an ]} resort to Government i! terventir n to safeguard the industry as a 
An nea Government, show considerable progress, and we are | whole. 
aoe : a on to assist in the development of the territory. The result of this restriction. which came into force on Nove: 
aa. a offered the Government the full use of our | ber 1st last, has already had the effect of increasing the price of 
a oh r the Taising of a loan, and made arrangements to | rubber from about 7d to 1s 2d per Ib, and as time goes on we may 
vag h 7 on me, open for several davs. Advantage was not | expect to see the heavy stocks of rubber being steadily reduced a: 
mpttnnee baa vy doubt due to the anpemee general higher prices being obtained for our commodity 
ipresdanesaae € and the more satisfactory Sngacsel position After carefully reviewing the whole position and considering the 
try hich is estimated to show a surplus for the | strength of the company as disclosed by the balance-sheet, the 
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a, 
/ directors came to the conclusion that they were justified in recom ing an area of about 29,300 square miles, and t 
nending to ¥ the payment of a dividend of 10 per cent., and I | area means I should mention that our r 
| anticipate that you will endorse their recommendation by your | area just about the size of Scotland. 
i te to-day | Captain Lionel Cohen, D.S.O., M.C. (may 
/ NEW BOOK ON USES OF RUBBER ! I should like to congratulate th shar ] 
1 uw rstand that during the next few days the Propaganda hieved by the company in the short tin t hz 
lepartment of the Rubber Growers’ Association is issuing a com- | If we can { low up the good work alrea 
enditm entitled *‘ Rubber.’’ telling where it comes from, what it | energetic consideration for the interest t 
is, how it is procured, brief story of its discovery and develop | can be no doubt as to the very brilliant fut 
ent, it nique qualities and its thousand-and-one scientific, | company. 
1 ndustrial, and domestic purposes. I will read the Rubber Growers’ | Perhaps you will also allow me t prefa 
Association’s message to rubber shareholders contained therein: | detail, in regard to the work alrea 
: Use this kk yourself, and use your influence to get others ent of a fact of which you are all awar na { 
, : to use it, because it is useful It performs two functions. It Anglo-Portuguese enterprise. Our Portug 
o 1elps to extend the use of rubber articles, it also enhances the | largely interested, and I would certainly like t 
; t value of your rubber investments. Remember, the more rubber | the vear and a half I have been in Mozam} 
i articles that are brought into general use the greater the demand | your behalf every evidence of goodwill and ; 
Bt r the raw plantation product.”’ Portuguese Government authorities. 
: I sincerely trust that shareholders in this company will do their ; ' 
, ; : a ei tee ee ie ee ; RESULTS OF PROSPECTIN 
rt, ar Ss? assist in maintaining the better outlook with which 
are faced to-d In order to make prospecting wor t 
W an gratulate ourselves on possessing a valuable property I engaged seven suitable men as prospect 
n. Castlefield, tt nditi f which leaves nothing to be desired necessary equipment, and proceeded to Ang 
nion of r visiting agent, Mr Jar Murr is nta ned | June, 1921. ag Bs 
the concluding paragraph of his last report, which I \ ill | It was necessary to decide where wi | , 
ead :— | quarters The ¢ uny’s conc . 
In spite of the general depression of tl t the estat ng over 2 1 Ss ire il I t 
has been weil maintained on first-cla lit It is cons tious Oo} site the islan f M 
anaged and in th gh ¢ 1 orde I I ti if there i | rami to the 1 t t 
better property in the country wn of Quilimane 
I will take th tunity of expressi) the } l’s appre ts central tal t I t 
tion of the excellent work a mplished r manager, Mr | ur headquarter TI t ’ 
Gardner, his assistants, Mess Cur rbatch ar Compar t est of that f M umbiau ! ‘ 
local agents, ar ll concerned with the property, during this most | Lorenco Marques. 
trying and anxious period | A considerable amount of general pr t 
Mr Harold ¢ Kendle seconded the motion, which was unani nd various mineral deposits, including graphite 
’ isly adopted. were located. There is also good son to belie t 
Che retiring director and the a tors were re-elected, and the | within about so miles of Angoch | 
proceedings concluded with a vote of thanks to the chairman a1 this particular area by diamond drilling ae 
lirectors and to the staff in the East and in London Towards the end of last vear it bec: é ent 
aa oe iscoveries along th Nahavarra R I t 
Muguvollas and along the Nami i I t 
MOZAMBIQUE OIL AND MINERAL CONCESSIONS, LIMITED | strict were so important as to warrant t ° 


The ordinarv general meeting of Mozambique Oil and Mineral 


Concessions, Limited, was held, on the 2oth ultimo, at Winchest: 


mili 


House, Old Broad street, 


| : -_ nn 1 9 
FAVOURABLE PROSPECTS—CAPITAL TO BE INCREASED | n | ly concer 1 on them. 
| 


London, Lieut.-Gen. Sir A. T. Sloggett announce that our good friend, Mr Mar 

K.C.B., K.C.M.G., K.C.V.O. (the chairman), presiding. General Trust). accompanied me on a visit t 

The Chairman said: You will be interested to observe that th: return fr Mozambiau Our Portuguese fri 
purchase prices of the concession was satisfied by the allotment took to « nerate with us in finding the additi 
fully-paid shares only, no cash consideration having been paid, | to finance the purchase and erection of the first 
thus justifying the vendors’ belief in the immense potentialities subscribe a substantial amount. Great ore lit is to Mz 
your company. field for his success in enlisting the financial 

I have no hesitation in saying that if our expectations are fulfill olitical, aid of our Portuguese friends and share 

-and I am sanguine that they will be—the future of this company | for his company’s own enterprise by increasing t 
is assured, and we have good reason to look forward to the greatest | Jarge holding in subscribing for <so,ooco of the ne 
prosperity and success. In fact, I am bold enough to say that this | regard to this your chairman has given you some information 
company is making Anglo-Portuguese history. I cannot alow this opportunity to pass without pa ¢ W 

As regards the future finances of vour c mpany, you will have | deserved tribute to the valuable help I have r 

bserved from the directors’ report that arrangements are in | prospectors, including, among others, Mr Valentine, M 
progress to meet these, and at a later stage of this meeting I wi'l liscoverer of the Namirrue alluvial field), and Mr ¢ 
move a resolution as to increasing the capital of your company. | sure that you, ladies and gentlemen, appreciate the 

As you ere aware, when this company was formed it was capitalised | even dangerous character of prospecting work 1 

a most n ite basis, seeing that we have a concession cove 


tropical country like that of your cor 


cession 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 








Capital and Reserves 
exceed £13,000,000 


Head Office: 
_ 62, OLD BROAD STREET, LONDON, €.C.2. 


AFFILIATED INSTITUTIONS: 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH MEFICA, LTD. 

















— 








————<— 


— 





| 


eperesnllpacbes 
SE nen 












929, 


a, 








December 9, 1922.) THE ECONOMIST. 1089 


2 =e ——— meoecrenes a SS 


always received the most loyal support from these gentle- | , - . 
. + i > ai ae ‘ 
t+hey are as enthusiastic as 1 am in regard to the br int 
, ba ‘ hak g t KT rv ft 5 
hefore this company. 
t x th I y and nit 
rt and accounts were unanimously adopted. p ‘ a D , 


yeW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
REDUCED WORKING COSTS. 
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DEVELOPMENT OF LOWER LEVELS. 
g t j th fig ec f t é ti ths 
Tre twenty-fifth ordinary general meeting of the New Modder eing lulv. ( 4 st. 173 ad: September. 1 r1.7d 
Gold Mining Company, Limited, was held in Johannes | 1 October. 16s . oy . last 
November 7, 1922. average I 22S 100 ne working n i I t N 
airman (Sir Evelyn Wallers, K.B.E.) said : Gentlemen, | oratifving inc ing | 127.92 August, £140,603 
reports and accounts contain full details of operations during } September, £144,017; Oct , £149,671. Development work has 
sr ended June 3oth last. You will, I am sure, agree that ‘ t att t 2 t month, t ‘ 
the position reflected is most satisfactory, especially when due | x | t nv 
‘ _— . o : i S o 
44 iid to the unexpected difficulties caused by the pr tracted ! t t } the « rt f t} M I 
eke of January-March last, and the subsequent revolt, with all | Deep | Danv). 11 liately to 1) uth of th weed au 
tentialities of disaster. The working profit for the vea1 ‘3 t Iso i 
. ‘ . ' 
s {1.107,205, a decrease of £531,787 below last year’s record | val y 
This shortfall was partly due to a drop of 136,0 ton ee ae . — : 
1 ® 
the tonnage milled, consequent on the stoppage ot operations ‘ 
. . » tae } + 4 
« the strike, but was mainly due to the heavy fall in th \ : ; ‘ oe ” cation i 
. . . is ci be th £4 o.. tel ee ! g 
gold. The average price obtained during the vear was oe ae si _— é 
. } 1 2 | r this purpos < t sink lar haft int cS i 
s 11d per fine ounce, as compared with /5 12s 7d for 192 Dutpeniel see. : : in th tt 
ae a t port the rt t a point 1 ked t lai 
revenue accruing from the enhanced price of gold above oe , 
1 ' ale ; : Pena avail 1 Danving tl rt ir possession. [his shaft will cut 
value being £359,583, as against £751,427 for the p1 
Z 7 a t eef at ar ect il j ' of a wut 2.7 {t t t « 
A total of 947,000 tons of ore were milled, vielding P 
1 " til two incl nk on the reef from the 14th i, th 
4 iwts per ton, a decrease in grade of rather less than a ; 4 
: . } ’ ( teri tart 1 t t circul naft in 
a dwt. This, ror the reasons stated in my last veaz 8 
° . : t tern in t ii ti : 2 2 ! 
h, is a desirable feature The metallurgical practice at th . 
s to be most excellent, 449.7608 fine ounc being hil in } < 
ring the year, with an average total extraction of 
} rin2 ti og i i t t I I i) 
Certain small additions we anctioned at th 
‘ ! + +? 1] } 
t works, Which will further improve the efficien ; Se a , ; 
4 Q ih t t st tl 4 K contemplat 3 4 
t treatment plant. ' ia 
— ‘ t 4 X pel bil Dé prea era = 
> WORKING COST REDUCED. f} \ ird is satisfied that. in this wav i 
7 Bi + ; + x + ¥ z 
I 1 unavoidable expenditure was necessarily incurred a i va geous : 
’ : t r ; } , j her t iTprs } } , # 
ting t trike, but, in spite of this, the average working sts as Teg ! U ty levels ara ie 
10w a decrease of 7d per ton milled. This is almost t t t t muy ith th : 
. oY + . 9 4 y Ty t th, ne atic 
to the reorganisation effected after the strike, in con iSil i i . : ATL Vit . pt “ Sa LIS 
1ich working costs for June iast were reduced t t ‘ t it as yaras a ment and reserves, 
ton milled, as compared with the average of 23s 5d no } t nan 2 ntil about 
, } / - Tun next | t 1 ] ) ‘ rried 
t r 1920-1921. The total profit for the year was /1,184,525 i g carried 
the credit of appropriation account at the com t 1 ivie ft ictual SINKIN¢ n ‘ farted, to be com- 
the period was £306,848, which, with the foregoing | Plet AS 
S In respect of fiorteited divide 1 £ it total 
492,327 lisposal. This sum has been tributed as follov : 
la ;s Nos. 31 and 32, £980,000; Government taxes, ig clad t t rt that t matter of « nemyv if 
. t capital expenditure, after allowing for Be vaarplaat hares, to wW } e has been i I reviou asions, ; i 
5,324 5 expenditur: in connection with the } ircha I :as been fir tuled a Sat acto! ‘ ' 
st res, J So,057, and balance unappr priated and carried 1 view t t nancial Peg 
§ 
55535 I i t t il oe 
gel - a 
ss +t e! t i t i 4 een f 
VELOPMENT WORK AND ORE RESERVES. i 
wv t Va i 
eration were pushed ahead vigorously during j } ive realised that I sin an a 
i i in average monthly footag 2,33! et stieit ttn r\ #4 
} . ' practic: at < ndstill « ing " } 
nee it vel prac Liv i 1 in i i ab} =? ll meas : ‘ th excellent work 
sequen per qd of 1 rganisation As a ‘ ‘ \I 
A Batis ™ A ‘ i 4 ba i i A 
' I tha four 1 hs’ develoomer ‘ lost, with, of My 1 1 1 
n four months development - ’ “; “tuart Martin, t! nager, Mr Miles Sharp, and the staff at the 
nding decrease in the tonnage of payable o1 \ a 4 ‘ : te . “2 _ 
a ich totalled 975,700 tons, of an average value of . 
i total footage accomplished during the year was es _ = - 
19977 which approximately 11,200 feet developed ore, the ie ane ts f the ve | 1022 
tage being necessary dead work in connection with are < : 1 the ‘ 
f ore. The outstanding feature of the year’s work [oy 
peaking, good values were cncountered uniformly 
property all along the stretch of two miles from the 
western boundary. The ore reserves, as recalculated 
— ; STRAND HOTEL, LIMITED. 
t, stand at 8,577,600 tons, of a va f §.6 dwts 
es, including 393,000 tons of 6.6 dwts value in the torm COMPANY'S PROSPERITY MAINTAINED 
lars, which are temporarily unavailable. Phe 
-2 dwt in the value is due to a_ reduction rh ifteenth ordinal general meeting f the Strand Hotel, 
: . ' 2 - +} h ine > te ¢ deran Rect: a7) 
2 es in the estimated stoping width, which reduction | Limited, was held, on the 4th imst., at the Trocadero Restaurant, 


f cause of the decrease of 307,000 tons in the total] | London. 


ing to the restricted development to which I have Major Montague Gluckstein (the chairman) said that the accounts 
i, we were unable to make good this decrease in | for the year endin eptember 3oth disclosed a continuance of the 


g the period under review, but there should be a } prosperity which the company had enjoyed since it commenced 
mproverment in this regard during the current year trading 13 vears ag During the vear under review they had been 

7 now got back into its normal stride, and a substantial | able materially to reduce their charges to the public in respect of 
' t is noticeable in the efficiency of our white labour | both food and apartments. As to the latter, their present inclusive 

; itive labour contingent was seriously depleted during | charge was for a single room 4s 6d, and for a double room 16s 6d. 


- ut your mine is a popular one with the natives, who © The reductions ha | been made in spite of the fact that the demand 
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upon their accommodati ha een, and st was, aS great as 
ever and far bevond their abuiiit to satisin 
Included in the item of 477.455 in the balance-sheet was the 
cost of acquiring the site in Oxford street, opposite the Marble 
af \rcl well as additional pr ~ I nection with it. The 
a : hol te w Kimate 14 t In extent, al e quarter 
3 “i 7 i 
; s largé again as that the Kk t alac Hotel It was intended 
: / to erect n it a magnificent hotel. 
? } rl ATICE trading nt sl t 106.2 
a M" ise ticall 4.2,0% ‘ last yea Wit h £20,359 
. 2 brought f d fr last vear the total balance was brought up 
: t i 2¢ Phe board n proposed to pav final dividends on 
: the > px s ent. mulative preference shares at 
the act t t ating reterred rdu ry 
ares at th ite I nt é nnun ikin i total 
tribution on the ~ it ent. f the ar) 1 on 
ne lin ! t « ial t that pr s d 
1 the t at al ( ng a sum of 
7,729 to < \ a to 1 Th it) f the 
ef ed sh s lich I f hel { th 
Cire t tive t ent t ption 
( t nit i i ji ) 
]. ms and Co., Limite 
The soundness of their poh of low prices had been shown 
the striking resul btained. Apart fr the bedrooms, which were 
always fully let at both hotels, the number of people served during 


vear unde: w constituted a record in 
ught therefore look forward to th onfider 
to enjoy a full of the public’s patr 
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AERATED BREAD COMPANY, LIMITED. 
SATISFACTORY RESULTS—-INCREASED NET PROFITS. 


sixtv-ninth ordinary general meeting of th 
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ofit, the net profit was nearly £2.coo in advance 
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, had not come into the accounts of the year under review. 
mpany had 
n Wilton 
shop and 
epaid its loan 
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addition to the board’s pol 


ard’s polic: raising the 

tandard of eflicien id improving the company’s branches, the 
board felt that heme * was still more scope in London and _ the 
“Weuburbs, and every opportunity was taken of extending the com- 
ny’s business in this direction. Referring to the staff’s sports 

lub, to which the company had now made a total grant of £,8,000, 

the chairman remarked that it was truly said that the battle of 
Waterloo was n on the playing fields of Eton, and he believed 


it might be said with equal truth that the battle for industrial 


peace within the Empire would be as effectively won by giving 
to the mass of British-bred citizens the opportunity for healthy 
creation, coupled with decent homes and just remuneration for 
1onest work; in other words, a fair participation in the resulfs 
which could always be obtained by an equitable use, in combination, 
British. capital and British labour. | 
Lhe report was unanimously adopted. 
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CURRENCY NOTES ACCOUNT. 
__ (000's omitted.) ; 








7s 3 we 2 ow Advances to Redemption Acconn: 
de3 | 355 \——— en 
a 5 = or s = 
Date. 233 B33 £ #32965 Bankot *¢ 2.2 2 ss 
Zas | ema @ (58 | Sey Eneland £2 25525203 
o6 4 gm \CsZ Notes. 25 5655 9°2% 
= om a“ s"3°\s o2 
i914, | “sk | & £ i i Pe 
Aas, = — aa ee 6,302) 3,810, .. ed & BR Debts 
— | 163} 00) 18,500)... 9481 Som) cae OE... 
Dec, 29.... 103,125 28,500 . 
1916. _ — | co = 376) SAG any 
. . : 
Dec me’ 150,144 2,430 64 40} 28,500 ee 190; 118,102, gag 
Dec, = | 212,782) 8,554 39 +675) 28,500 mn 134 1g6g37 Sti 
Dec. 31......, 323,241) 15,529 .. 570, 28,500 4 a ai 
1919. a i 
Dec. me --», 356,152) 17,182, 250 245 28500 4,000 9) 337537 ag 
Dec, 29;....- 367,626 16962... | 28,500 19,450 130 336500) 1 
° j 
es ee 343,826 15,599 Silver Coin, 28,500 19,450 139 313m» — 
June 29.,....| 323,884, 14,965) 3,000 | 28500 19450 148 27m it interest on 
Sept. 28......| 314,382) 14,830, 3,000 | 28500 19450 152 gas tbe Capi 
Dec. 28....../ 325,584 14,658 3,000 28,500 19,450 147 28913) jg act, 199 
Mar. 29......, 300,351 14,255, 5,000 28,500, 19,450 159 26147 jn ner 192 
June 28...... 295,374 13,338 6,000 28,500, 19,650 16:3 254.312 x; wo Me 
Sept. 27...... | 289,127, 12,648 7,000 | 27,000 21,150 166 236456 io Under the 
Nov. 22...... 287,209, 12,251 7,000 | 27,000 21150 167 241% 3 1900 to | 
cents 287,911 12,295 7,000 | 27,000, 21,150 167) 244457 Ja Under tt 
Dec. 6....../ 290,578) 12,502 7,000 27,000 21,150 166 247.759} Railway 
Since July 21, 1920. notes and certificates outstanding include notes called i Under - 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at men 0c ader 'P 
for 192] at £517.555,200, and for 1922 a3 £309,988, 400 gh 
Money 
PUBLIC INCOME AND EXPENDITURE. pee 
RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER a 
cies : . . Coemployt 
: Total Receipts into Repayme 
ay the Exchequer from sees” ieaaaiites Redempsic 
Year Apl. 1, 1922,/Apl. 1, 1921, Week Week a 
1922-23. to Ended = Ended ander 
(See Note.) son 2, Dec. Dec. 2, De Act i! 
as me 1922. 1921. 1922. 1921 the W 
Balances in Exchequer | & £ é é i Funding 
on lst April:— j Conve 
Bank of Engiand.... ee 9,963,424 2,591,051 Principt 
Bank of Ireland .... 1,210,106 483,455 ate 
‘ ; (a) 
REVENUE. a =a Bec 
Oustoms ..........+++++-| 122,250,000! 85,762,000, 88.141,000 2,781,000 2,640.00 Act 
TT sceteeneseaaas «+| 160,750,000, 108,064,000 132,110,000 1,568,900 1.93000 (b) Re 
Motor Vehicle Duties ../ 10,600,000 3.493,000 3,143,000 Princip 
Estate, &c.,Duties......| 48,000,000 40,231,000 33,188,000 820,000 THK of = 
ere «+| 18,250,000) 12,232,000, 9,939,000 620,000 351,00 om 
Land Tax, House Duty, | off 
& Mineral Righte Duty} 3,000,000 620,000 450,000 10,000, 100K _ 
Property & Income Tax | Prineij 
(including Super-Tax)..| 329,000,000, 176,378,000 165,465,000 3,071,000 291000 paid 
Excess Profits Duties,&c.| 27,800,000 954,000 29,714,000 Ouber 
Corporation Profits Tax | 19,750,000; 11,847,000 8,890,000 360,000 5700K Acts 
EE eee 54,625,000 35,600 000 33,750,000 1,000,000 1,000.00 . 
Crown Lands ........../ 750,000 650,000 520,000 na ays 
Interest on Sundry ae Depreci 
DN cc cteetuences née 14,000,000 6,633,081 7,631,172, 105,206 10 ie 
Miscellaneous— ae sacto-t 
Ordinary Receipts .. 22,000,000; 18,149,795 16,007,941 50,892 _ 375,302 ang: * 
Special Receipts.... | 90,000,000) 33,597,689 69,565,115 1,004,924 5,569, _ 
no «-| 910,775,000; 534.191,565 598,512,226 11,391,082 14,245,032 in 
Total, inc. Balance .. | . | 545,365,095 601,386,752 Procee: 
— Rit CEIPTS, } = 
Temporary Advances Repaid :— vem ct 
DD cnskepvankbexanweanheses* 800,000 6,180,000 0,00 Old Bi 
Interest on Exchequer Bonds under un 
the Capital Expenditure (Money) Fir 
RR TD ixntustatsashustbyescee 169,818 169,818 
Under the Unemployment Insur Balanc 
REE 040 50665kn00500 40-0 2,910,000 520,000 Ban 
Money Raised py Creation of Debt :— Ban! 
(a) For Capital Expenditure Issues: ' 
Under the Telegraph (Money) 
RERTEO COTE ccc ccceccese 3,360,000 3,561,474 
Under the Post Office (London) Tres 
Railway Act, IGIS .. .ccccccccce: + 27,500 
Under the Housing Act, 1914...... 27,000 35,000 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 950,000 
By Exchequer Bonds under the T 
Capital Expenditure (Money) Act, s . 
Ta a den hin aint 1,553,300 ee rom 
(ob) Under the Unemployment In- nner Der 
" curance DT ctcesesess 2,510,000; 5,355,000 TOO vect 
(e) For other Issues: | ; — len 
By Treasury Bills for Sup; ly .. 1,981,707,000) 2,764,822,000 59,118,000 51,608.00 ie 
By National SavingsCertificates| 45,018,000, 27,330,000 750,000 and 
By Exchequer and National abo 
BIE neciadichsccnes 20 5 “* “a ° 
By Treasury Bonds— t2 
5-15 year, 1925-35 ..........) 1.635.000 } 
ep ata inbbeskenes 61,655,154, 137,029,449 — 
DM iteeacinnmmoinsey ) = 
re 65,944,910. 1,288,975 
By Other Debt created under 
the War Loan Acts, 1914 to r ; _— 
EE sendebannsasnevescecenss 25,259) 10,858,659 
ama 7,200, Sep 
(4) Ways and Means Advances .... 584,414,000) 911,307,000 52,700,000, 37,200,008 ber 
Anglo-Persian Oil Company — Oct 
Dividends on Shares acquired 243,012 oe “* Oct 
Repayments— de 
In Scepeet of Cunard Loan........ 130,000 130,000 *° ™ He 
Do Issues under Civil Contin- . No 
gencies Fund Act,1919... ... ds | 7,250,000 * N 
Do Issues under Land Settlement . 13.506 5.25 Nc 
(Facilities) Acts, 1919 + — i 270,252, 43,938 . % 
Do Issues under Section 59 (4) c 2,662.00 
. the as a. _—., yn 6,827,960) 7,094,387 °° o 
nterest received under on ) 
ofthe Finance Act, 1920........ 162,425, 321,533 


127,105,78 


Total os cocccccccse-| 50405208 483,422,475 105,261,565 1 
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aaa SCOTTISH UNION & NATIONAL 
Estimate | Total Issues out of 
weg ee INSURANCE COMPANY. 
| 1922-23, | meet Payments from | ———-Issvzs.—-— 
mt. including |Apl. 1, 1922,/Apl.1,1921,, Week | Week ESTABLISHED 18%. 
| Supple- | to . | . to i | Ended ASSETS EXCEED - * - - + £12,000,000 
Ss mentary Dec. 2, Jec. 3, | Dec. 2, | Dec. 3 
3 Game | 5a” "ida | Pisa” Psa’ || FIRE. LIFE. ACCIDENT. MARINE. 
“es TE Tr « | «@ “-—. ee : 
e* ei ITURE Edinburgh: 35, St Andrew Square. 
is EXPEND : .W. 
“2 oermanent Charge of sacennee 9,590,892 10,297,628 15.547, 15,548 London: 5, Walbrook, EC.4 and 4, St. James’ Street, S.W.1. 
4 Pedt..eoveoerrer® ao” ® | i 
4) Bad ieerest, 2c. OD poe 319,000,000} 237 122,222 251,343,824, 37,591,128) 41,386,383 
“te SERGI coossce soe | 10,000,000} 2,943,999 2,842,000... 2) 
al) nS purments 10 Lowes Pex"! 95788000 5,652,990, 6,505,512 700,000 350,000 | | The | 
102 6.863 sud to Rorthera | 2,500,000 1,229 152! e | ze * - ' f 
; jand Excheque . > 9 ; Cl l d | & & l 
sue A oeaeenete;| Renda] MRE amas ings arm erical, Medical & Genera 4 
a a oiner Consolids | 2,650. 1.681.809, 1,196,558 11,562 38,816 as 
on Se eareieaD .2ceceee | O 265,523,648) 414,084,959 10,911,500, 11,437,200 LIFE ASSURANCE SOCIETY, fia 
37 aos Or aditure paamsine | 893,437, 524,535,224' 688,440,966 Cane 53,267,124 a i ij 
iy OTHER ISSUES. | | ‘ ae | 
, al | coool .. | wooo Publishes A DETAILED LIST Hs 
4 14 ion eeeeeeeeeereee of ereeeeere | ee. ' } ee ' ’ i 4 
50; len Exchequer Bonds under badd 
a Lee OF INVESTMENTS. bal 
+ Bs soeribel'sempioyment invarance 3,760 6,235,000 250,000 360,000 | . 
2 in Acts,1921...... oes ane ees ptooeee Apply, Chief Office: 15, St. James's Square, S.W. 1, Ete 
12 issues t0 Meet Capital Expenditure— i 
a Under the Telegraph (Money) AC%,) 4 5.000, 4,061,474 . fl e et 
ae 1990 to 1922... ... ao. (Lanten) | , wheel ; City Office: 8, King William Street, E.C. 4. af 
“7 Under oo oe oes ndo 27,500! Fal 
33 hi Railwa Cb, LGLD .ncceerereeees | ee | oe *. 
lied in Under the Housing Act, 1916. --- 27,000 35,000). } 
600,000 Cadet ie oment of Calls) Act,1922; 960000) .. | .. ee . 
Jeate "Conteh ‘Expenditure | £50,000,000. The amount of Treasury Bonds issued will not exceed ; 
ee off 3,087,600: £5,000,000, but subject to that limit the total amount issued will be 
“ess paid off by the National Debt | divided between Bills and Bonds in such proportions as The Lords : 
P Commissioners, £1,534,500. . . ; | ae mn eo Commissioners of His Majesty's Treasury may determine 
4 ‘nemployment Insurance Acts, 1921- | Majesty J y i 
Coemploym 110 } 
Repaymentof amounts borrowed..| 2,110,000 os | 
rere, —, a SSSemPNOn liefor Supply .......... | 2127,899,000) 2,784,211,000, 55,130,000] 64,840,000 
Week Securities cunendesel tor Duties, : 
— under Section 34 of the Finance o B & 
= , and Section 3 (3) of 
isn Seer Laue Aah 1 cts 6,906,893 24,412,816 44 377,803 be antkers azette. 
& Punding Loan, Victory Bonds an 
Conversion Loan Sinking Funds 7,026,211 ee 900,000: ° 
Principal of National Savings Cer- | | _ 
) Repaid by I a | 
(a) Repai y Issues under | 
Bection 59 (6) of the Finance BANK OF ENGLAND. 
17,850, 13,000,000! 450,000) -- 
2.640 000 on sieezovens ccccecvccece coe 97 5 | 
930,000 paid otherwise........ cone *° , 700,000 ** ' 00,000 a is oe nes } 
Principal of Exchequer Bonds paid | Week ended Wednesday, December 6, 1922. ‘ 
TRE off — ' 
35100 5%, 1922, £20,612,208; Jess paid ISSUE DEPARTMENT. 
off by the National Debt Com- 
10,006 missioners, £1,000,000.......... 19,612,208, IBAA ewe ; £ £ 
Principal of National War Bonds | Notes issued ........ 144,069,160 Government debt.... 11,015,100 
2910.00 Pa o. eke nmeen ues spenses acne . eee Other securities...... 7,434,900 
s7oooe hots, 191410 1919 | 14,220,672 49,238,241) 72,607 100 Gold coin and bullion 125,619,160 
1,000,000 — | i iachiiennaiiaisin 
Ways and Means Advances Repaid | 519,477 844,108,000 +» — | 8,170,000 144,069,160 144,069,160 
> | 
102.773 Depreciation Fund, under the) 
lene a oe | 1,198,075) 20,230,156. 700,00¢ BANKING DEPARTMENT. 
=e ye Oil Comquny-~tesned | | £ | £ 
569, 35 under the Anglo-Persian Oil : 14,553,000 | Gov ent securities 66,892,091 
4 245.07 Company (Acqui it {Cc ital | Capital eereeeseseee Y ’ overnm nt , " . 
ASE BE tment Ret A cae] MBO we | ve | oe | Resteveesscsscccesee 3.288998 | Other securition...... 65,830,847 
scale of National Sevings Corti- | Public deposits® .... 11,142,202 Notes .............. 21,005,305 
, issued under the Finance i t ilv i 
400.000 Act, 1920, Section 59 (4) ........ 5,000,000] 11,515,000. Other deposits ...... 126,555,624 (old and silver coin.. 1,827,608 
: Old Baking Fund, 1910-11, issued Seven-day & other bills 18,031 
nder Section 16 (1) (6) of the : poateene 
Finance Act, 191] ce... csn ne | _ __ 59,656) __ 112,450 4,000) __1.250 155,555.851 155,555,851 
3,301,040,251| 4,480,49 1,911 105,764,047 128,516,277 
Balances in Exchequer— Dec. 2, '22.| Dec. 3, ‘2), |In.or Dec.|for “ eek, * Including Exchequer Savings Banks, Commissioners of National Debt and 
Bank of England....... eer x 2,039,943 2,019,480 — 148,428|\— 35,029 Dividend Accounts, 
Bank of Ireland ....... eoeesccceces 963,011 911,084) — 354,056 —1,375,459 x IsoN with Previous WEEK and a YEAR A 
UE Tide tpnceieanetecn ory "$002,954 2,930,564 — 592,484\—1,410,488 COMPARISON wit REVIOUS WEEK and a YEAR AGo. 
Nore—Budget Estimate as in H.C, No. 77 of 1922. eee ONE, Ke ee a ereieeueNES Wide cummin 
Treasury, Decembe Amount, Inc.or Dec.on Inc. or Dec. on 
eens, Se Dec, 6, 1922. Last Week. Last Year. 
T TREASURY BILLS AND BONDS BY PUBLIC TENDER. Cet cuesweweesenes uatdeee ewes 3,088,994 + 1571 a 2609 
ende ’ Public deposits ...... eaeteed 11,142,202  — 5,886,585 | — 853,794 
from } Oe £ 55,000,000 in three months’ Treasury Bills dated Other dnposite Trippy ''"1 126'553162¢ | + = 22'118,424 | — 16,189,036 
700.000 a Monday to Saturday, December 11-December 16, were opened on Government securities ............ 66,892,091 | + 18,586,725 | — 3,172,163 
a Tenn 8: 1922, and the total amount applied for was £70,595,000. | Pehersecurities.--.----------------| SAMO = noir | > oaitaee 
ones Tenders for Monday bills at £99 7s 4d received about 50 per cent. Note circulation............--.-+++: 125,065,855 + 379,500 /— 1,898,010 
- above in full, and Tuesday to Saturday bills at {99 7s 3d, and Set eee pre 163%. cc. i oo. 2 a 
wovein full. The average rate of discount for Treasury bills was | ————— 
ou “ ‘IS t'ood. The amounts allotted were as follows : — In bonds, THREE Montus’ Recorp. 
535,000 ‘, In bills at 3 months, £50,000,000. = 
eee = og 
ea | Amount in... nip. | 49% Treasury : canis ‘Ef = 
Date, Amount | : Treasury Bills. : Circulation Securities s=& 
- Offered, —— | Average Rate. oe +l Coin and | (excluding in $= 
renee omen ~— Date. Bullion. | Bank — Deposits. Domees Reserve. ‘a - 
1922, £ ' £ , eae £e 4 Bills). Jepart- sS'e 
oad Sept ag iitteteee (@) 60,000,000 hey 74,355,000 2 011-97 | None allotted — Lae 
Ou, gO Cftttees (a) 55,000,000 (a) 66,350,000 210 090 | None allotted ‘os a ia i ta sienna 
Be te ereereneeee (a) 55,000,000 |(a) 78,775,000 | 2 8 357 | None allotted 1983. ‘ ad as one %, | 
Oct, gg ttt tttes: (a) 45,000,000 |(a) 72,560,000 2 5 5:03 Sept. 13.....00- 127,421,141 | 122,062,070 | 123,841,089 118,218,983 | 23,809,071 3 
Oot 27/7 7-"trsses+-/(@) 40,000,000 |(a) 61,905.00; 2 51106 | 99 3 175 20.....2., 127,426,811 | 121,490,640 | 124,320,645 | 118,141,617 | 24,386,171 | 194 — 
Nov, 3, “ssssss/(@) 40,000,000 {(a) 56,905,000, 2 5 29% | = : + 27.sese00e| 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 | 199\— 
Noy, jg tethers (@) 45,009,000 (a) 57,330,000 } 29 1023 | ° 2 4% Oct. 4...000+-, 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 | 16g) — 
5,987 Nov, ett eses (a) 45,000,000 ' a) 55,585,000 } 211 341 9 4 46 ll ccaien! 127,426 688 122,569,890 | 127,211,971 121,596,282 23,306,798 | 1 = 
Nov, gg oott tte ees (&) 40,000.000 |(a) 62,245,000' 2 8 605 | 4s Sianensedl 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 194|— 
— Dan, feeseeeeecesene ‘) 50.000,000 |(a) 62 240,000, 2 9 279 9 3 08 see 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 | 193/— 
Ben Botseescccceee (8 55,000,0C0 j(m) 69,265,000} 2 7 177 | 99 S08 ad | Now. Lic..e.+.| 127,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 | 189) — 
~-::1+-lia) $5,000,000 |(a) 70,596,000 |_2 11 109 _| None allotted Bocce) WeN4S7 711 | 1aas1o.ss | Tage7 364 | 116.976. 285 | 25368400 | 19 | 
05,782 (a) Including Treasury Bonds. 15.e+esee+, 127,441,016 | 121,901,960 | 122,360,827 | 116.110,7 83, i} — 
Tenders will be received on Friday, D ber 15,1922, for Treasury Bprsresens aataeoee ae yt ea erred aera ii 
Bonds a NOS OB PHSRY, LOCHEEST 15, F9FE, 29........| 127,440,455 | 122,884/525 | 121.463: 6.240,853 | 23,005,930 | 19 |— 


nd Treasury Bills to be issued to the maximum amount of | Dec. 6........' 127,446,768 | 123,063,855 | 137,695,826 | 152,722,958 | 22,832,913 | 184'— 
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Ten Years’ Recorp. 





At correspondin date Dec. 4, May 27, Dee. 8, Dec. 7, Dec. 6, 
with the ee 1912. 1914. 1920. 1921. 1922. 
Cireulatic n | (exeiading Bank & z &£ £ El ee 

Post Bills) .. ...sseeeceres | 28,603,205 28,933,380 130,411,055,124,961,865 123,063,855 
Public deposite............- 11,875,710; 19,014,809 22,423,996 11,995,995 11,142,202 
Other deposits ..........+.. | 40,540,461) 41,248,964 126,482,857 142,742,660 126,555,624 
Government securities ..... 13,034,576) 11,046,570 80,707,702: 70,064,254 66,892,091 
Other securities ........... 30,884,765) 41,461,280 72,180,016 80,636,460! 65,830,847 
Reserve of notesand coin .. 26,261,597, 25,463,980, 13,916,456; 21,921,711 22,832,913 
Coin and bullion ..........- 36,414,802) 35,947,360 125,877,511 128,433,576 127,446,768 

rtion of reserve tc 

EE ide ctahinailh 508% 423% 98% 148% 184% 
Bank rate of discount ..... 5% 35% 5% 3%. 
Market rate, 3 months’ bille if oi Pe: —}: 38 275-3 
Price of Console ....... ocee : “x 48i3x 56x 
Price of silver per oz..... ¥ 29h. d 264d 3d 36éd 529d 
Average price of wheat..... 3is 9d 33s 0d aon 7a 46s 34 42s 7d 
Exch { 25°224-25 | 25:174-20 58°35-80 53°80-54°60 65°10-70 

mobanges | New York . $480} | 84°79 $3.43}-45 | §4°07-09) | $4'544-563 


London Amsterdam. 121g a 12°05-10 11-26-32 , 11°34-39 | 11°414-434 


a 20-453 20°49% 253-260 825-880 | 36500-38500 
Clearing honse return 


=p sen _. 375,692, 000) 199,915, 600 764,810,000 790,961,000) 745,082,000 


BANKERS’ CLEARING RETURNS. 


Week Ending— Country 


Town Clearing. Glearina. Total, 
1922, £ £ £ 
January 1— November 29 ...... 31,673,836,000 | 2,574,439,000 34,248,275,000 
PSSSENEE SE 2 ccvcecccccessvses 682,225,000 60,859,000 743,082,000 
Total to date 1922.........+...- 32,356,059,000 2,635,298,000 34,991,357,000 
EE EE anvasccoeccnesevcess 29,718,376,000 2,829,762,000 32,548,138,000 
I Fy 1922..{ + 2,657,683,000 — 194,464,000 + 2,443,219,000 
nerease or decrease in ho 88% a 68% bi 75% 
Total for 1921. . peeccseesens 31,928,380,000 3,002,179,000 34,930,559,000 
I BEEP cencvccuvscccesesess 34,946,683,000 4,072,220,000 39,018,903,000 
Increase or decrease in 1921. . i my — - ee Ce aang 
PROVINCIAL CLEARING RETURNS. 
1921, 1922. Inc. or Dec. 
Aggregate Totals to December 2. £ £ £ | % 
BIRMINGHAM ............. eccccce «-!| 114,405,900 103,929,590 |— 10,476,490 91 
BRISTOL, ....ccccccccccccccccccces eee! 71,277,000 65,872,000 — 7,405,000) 10°53 
DEE cepsvacéhenes cs babbounyoisSs 335,688,100 | 295,883,800 — 39,804,300, 11°8 
ED. Gneacdesscvececcstoceeoecesees = 51,561,300 + 
EAD occ ccccvccccccvecesenecoc copes 53,268,600 | 50,806,500 — 2,462,100 46 
ERBIEIEE ccccccccccccccccccces e-.| 36,022,800 37,477,300 + 1,454,500) 40 
SEs ccccccccerccceccces eevee. | 424,727,300 | 400,327,700 _— 24,399,600) 5°7 
MANCHESTER ...........--eeee00- --| 687,074,800 | 719,495,200 | + 32,420,400' 47 
NEWCASTLE-ON-TYNE............ 87,479,900 ee ad 
NOTTINGHAM ..........-- cepecesers 33,054,400 | 31,118,100 — 1,936,300, 58 
SHEFFIELD .. ........-. sesevecct Genwee 44,603,700 — 8,107,000; 15°5 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000" ~ 5 omitted. ) 


“Dec. 2, | Nov. 24,| Nov.17,| Dec. 1, 
1922, 1922. 1922, 1921, 


Resovnocers. ¥ ¥ © & 
Toval gold reserve ...........0.0-5 coccceces 23:072,860 3,088,330) 3,073,850 2,849,400 
r notes and silver Se 129,950, 130,360, 130,910 139,750 
Bilis discounted for member banks ........ -. 650100 614,190' 652,810 1,182.300 
Billa bought in open market ...... eosccccccs, 299,250; 257,410) 260,890 72,950 
Government obiigations owned .............. 304,460 295,120 325,710 204,540 
All other resources ............. pubenseeseses 64,460 64,22C 64,240 69,520 
LIABILITIES. 
Government eee cececes eowrccenceccesces 33,450 45,200 57,250 45,910 
edn ace eeeanebesenne ee 1,826.770 1,849,790 1,882,260 1.696.920 
Federal a Notes in actual circulation.. 2,529,810. 2,299,390, 2,321,220 2,336,010 
Federal Reserve Bank Notes in actual cir- 
SEE ans 064060000 00008 peesencsecvesese 20,870 26,220 29,310 75,869 
ED cnnnennnceessercnceenbs ee 26,900 26,880 26,280 24.860 
ee RR ae 322,610, 321,890, 321,850 316,930 


Ratio of total reserves to gross deposit and 
Federal Reserve note liabilities combined 764% 767% 75°29 72°7%, 


STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 
Sept. 30, Aug.3i, , July 31, June W,| Sept. D, 


1922. 1922. 1922. 1922. 192). 
ASSETS. g & g = 
Cash and bank balances.. on 824 419,981 447,719 459,360 480,457 
Bank balances abroad ... 114,894 111,015 126,760 136,248 | 74,325 
Call and short loans..... 279,021 276,778 271,989 274,418 290,020 
DRE sdirenudusniie 322,009 350,646 323,471 318,753 360,823 
Loans in Canada ....... 1,211,825 1,192,614 1,196,524 1,215,936 | 1,343,445 
Loans abroad .......... 145,610 145,120 144,072 148,225 151,490 
Other assets ........... 104,262 99,412 97,315 100,558 101,971 
LiaBILITIES, 
: ‘te circulation ....... 176,919 158,087 161,887 166,085 186,798 
de pos its— 
Government ......... 108,988 92,595 87,546 89,024 136,181 
Public in Canada ..... 1,648,648 1,639,485 1,668,224 1,687,162 1,798,071 
I oS aa 336,747 359,985 347,525 365,770 | 295,575 
Bank balances— 
OS Ee 9,008 8.348 6,379 9,973 | 12,578 
gS I 33,706 35,073 34,284 35,493 | 47,444 
Bills payable, &c. ....... 23,321 22.2% 21,872 24,521 | 33,073 
Other liabilities......... 2.644 3,756 2,328 2,963 2,866 
Capital and rest......... 255,23 255,197 255,068 254,414 264,354 





BANK OF FRANCE, 
(000’s omitted.) 


Dec. 7, | Nov. W, Nov. 23, Dec. 8, Position 
1922, 1922, 1922. 1921. May 28, 1914 
AsserTs, France. Francs. Francs. France. Francs, 
Gold coin and bullion .... 5,534,405 | 5,533,921 5,533,764 5,524,102 37 
Ot which heldabroad.... 1.897.967 | 1897.967 | 197.967 . 11948367 |} 3+730,625 


Silver coin and buillion....| 288,642 288,559 288,521 279,432 632,650 

Discount and advancer.... 4,498,470 4,994,859 4,660,832 4,593,041 2,327,775 
LiaBILITIES, 

TE, adhadudetcoecnnts --. 36,383,961 36,114,050 35,789,281 35,666,338 5,811,875 

Government deposits..... 28,533 68,142 62,336 62,559 183,70 

Private deposits .......... 2,118627 . 2,116,091 2,222,131 2,454,393 | 845,95 
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SOUTH AFRICAN RESERVE BANK 7 
~ 4 8 omitted.) 
. 11,7 Nov. 4, | Oct. 





at; 1922, 1922, 
LIABILITIES. z£ £ £ 
Ns 1,000 1,000 1.00 , é 
i «innhnihittinnin emendo 2 2 oe . 
Notes in circu lation gncceeeses 8,712 8,707 8,3 
Bankers’ deposits ............ 5,319 5,288 5,12 os 
ASSETS. : = 
Gold coin and bullion ....... 283 282 282 28 
Gold’ certificates.............. 10,082 10,057 10,057 : . 
Subsidiary coin ............. 250 250 : 
Bills discounted (domestic). . 1,816 1,832 1,364 } “ 
Do (foreign)...... 2 3 ra ee ‘tt 
Loans and advances to ‘the 
| eee 1,300 1,300 1500 on 
Other loans and advances ... 1.299 1320 1,104 a 
Ratio of cash reserves to : - 
liabilities to public ........ 756% 756% 7 78 79° 
BANK OF SPAIN, 
(000’s omitted.) 
Dec. 2, ” Nov. 25, No 18, Nov. ll, Le t n 
1922 1922. 1922. 1922. 1921, Ma 9 
ASSET#, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. P 
Gold .....ceeec00, 2,525,812 | 2,523,890 2,523,575 2,523,533 2.509.587 
renee + 648,154 648,208 642.569 639,513 628 


Loans and dscta.. 2,233,428 2,273,874 2,321,516 2.353868 30%) 1s 
Spanish 4% stock 344,475 344,475 344/475 "344.475 





Treasury bills.... 150,000 150,000 150,000 150,000 150.000 "x00 
LiaBILITIES 7 
Circulation ...... 4,083.492 4,089,793 4,135,070 yh 4,825 4,212.8 901.550 
Devosite...... ..| 1,054,071 | 1,080,537 | 1.064.348 | 1.064.758 477 500 

NATIONAL BANK OF GREECE. 
(000’s omitted.) 
a Oct. 13, Sept. 28, Sept. 13, Aug.26. Oct. li 
1922. 1922, 1922, 1922, 19a. 
Asserts, Drachme, Drachme. Drachme, Drachme, Dra 
Gold and balance: 
SG -nasenenads 1,351,025 1,360,795 1,359,960 1,356,068 1,358.33 
Government loane 


and securities ... 2,742,279 2,741,845 2,737,764 2,738,271 2.174.108 





Discounts and loane 1,169,965 —-1,097,452 , 1,028,063 981,671 650, 
LIaBiLITIES, 
Notes in circulation 2,326,897 2,185,015 2.039.639 1,908,856 2,050.82 
Government depsts. 385,470 340,512 371,922 507,13 144.017 
Private sight depsts. 865,385 1,009,672 989,470 995,346 839,463 
Private deposits at 
fixed dates 1,012.65: 1,013,924 | 1.015671 | 1,013,605 01,167 
BANK OF JAPAN. 
(000's omitted.) 
Nov. 4, ; Oct. 28, | Oct. 21, Oct. 14,; Oct. 7, Nov Position 
1922. 1922. 1922, 1922, 1922. 1921, Jne, 1914 
ASSFTS. Yen Yen. | Yen Yen. Yen. Yen. Yen 
Cash and bullion. . 1,149,121 1,147,407) 1,145,424 1.144.923 1,141,496 1,263,258 221,320 
Discounts ........ 102.787 138,941 74.491 70,931, 83,580 105,78 41,740 
Advanes ........ 213,272 211,854; 176,021 176,670 183,871 86,40 70,540 
LIABILITIES, 
ED « ncntemwacd 1,142,345 1,205,154) 1,103,219 1,104,843 1,126,715 1,156,594 362,270 
Govt. deposits ..... 792,365: 785,945} 790.598 775.994 754,827 1,391,154 87,54C 
Other deposits... 38,732 49.472| 40,639 42,228 42,070 $7.) 11,44 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Nov. 30, | Nov. 45, Nov. 15, Nov, 3U, Position 
1922. | 1922. 19.2, 1921. May X, 1914 
AsSETs. Marks. Marks. Mars. Marks. Marks. 
BOE cccccccccccoce 1,004,848 1,004,849 1,004,848 993,698 1,515,240 
Of which deposi- 
ted in Bank of 
Engiand ...... 50,022 50,032 50,032 es - 
ae ccccoce 64,782 68,294 61,707 12,99 321,920 
Treasury notes ..... 77,786,910 | 81,226,942 51,113,171 4,472,583 345,460 
Bills discounted.... 919,170,795 | 801,471,152 753,723,303 115,469,084 60,780 
LiaBILiTiEs, : 
Notes in aes 754,086,109 | 643,749,739 | 582,105,055 | 100,943,652 2,015,860 
Deposite .......... 244,969,404 | 201,578,931 212,209,335 25,505,114 S442 
RUSSIAN STATE BANK 
(000’s omitted.) 
August 1, J ] 
1922. 1922 
ASSETS. Roubles R f 
Cah... ccccccccvccccsccnccesccvcccce 2,353,799 cece 850,529 
SED occ cepnpessohcdveencspeseece 5,884,164 eese 2,919,535 
Special credits on merchandise... 765,063 sees 458,913 
EL i. one eed eee ee eene att 2,050,310 Te 59 1,08 
Oe nt en 294,242 ne 255,416 
Merchandise ........cccccescccscce 465,300 eeee 04,304 
DUREENED. .n oc ccecccscocnccceoncce 512,166 ee 127,78. 
Advances on securities ............ 162,078 ‘ 148,172 
t oreign coin and bonds............ 512,839 cece 409,89 
i awe e ene 478,194 cine S191 4 
LIABILITIES. oat 
Subacribed capital ..........seee0% ‘ 
CE. 4 nccac nc benetustess < ’ 
Deposits bearing interest.......... . 
De posits in foreign currencies .... eese 21,125 
Pawlic deposits. ..cccscccscscccsece 7,400,995 oes ~ 
NETHERLANDS BANK. 
(000’s omitted.) 
Dec. 4, Nov. 27, | Nov. 20, Nov. 15, Dec. 5 = ee oat 
1922, 1922, | 1922. 1922. 1921. May30,19" 
ASsETs. Fiorins. | Florins. | Florins. Florine. Flori: Fuerte. 
Geld .cccccccccece 581,789 581, 789 | 581,789 581,789 605 ,9t aan 
BTEE: cccoccccepe 8,653 7,563 8,935 8,908 p> 15508 
Dscts. & advances.. 405,950 383,033 | 410,477 416,006 455,168 oe 
LiaBiLitiEs. Roar t- 316.632 
Notes in ciroulat’n.| 990,726 | 965,113 | 978,010 994,514 1,053,>- O16 
Deposita .... ..... 25947 | 25,639 41,063 33,296 i, : 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Nov. 11, Nov. 4, Oct. 28, ( ct. i N 
1922, 1922, 1922, ise Led. 
ASSETS, Lei. Lei. Lei. Lei. 408, 459 
Bold, ...ccccccecee- 533,003 533,001 533,001 Doe x04 
Bilwer, &c. .....+-+- 665 693 623 . ante 


Government loan . 12,578,200} 12,576,714 , 12,566,239 125 
Other advances ... 4,091,414 4,080,985 4,031,202 ee 


LiaBILITIES. : a lies 
Notes in circulation 15,481,588 15,433,861 15,3€2,825 1 
Deposits......s0++- 6,398,317 6,425,171 6,436,772 6,95 1 4~ 
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BANK OF ITALY. IMPERIAL BANK OF INDIA. 
(000’s omitted.) (000’s omitted.) 
———Het. 51, | Oct. 20, | Oct. 10, Sept. 30, | Oct. 31.) Position aneeenine EE oe - aT 
1922,’ | 198% =«'192S sagas. | 92.” | May 31,1914 Bore | Seem | Came | Cet. me.) Canoe | eae 
£ hoses. Lire. eee . ae. Lire. | Lire. on Assets —Yy Re. Rs. Rs. Rs. Rs. 
1,000 oyg) caBD «eee 1,332,474 | 1,319,8 ure ; 1,318,214 1,371,606 1,221,875 Govt. securities .... 8,23,57 8,07,08 8,09,36 8,41,07 8,48,21 11,15,60 
2 jgisnd bills. «++ 4,489,149 | — ee 4,479,792 5.155,433 418,400 Other securities . 1.26.09 1.26.09 1,28.31 1.28.31 1,28,31 133,45 
8.265 fereign ills « 9,579 , , 9,548 19,489 — | hom s-eeees 16,76,32 | 17.36.26 | 17,2591 16,92,14 | 16,8732 27,1295 
4,38 sh credits........, 25,68,7 5 5 q 11,28 
383 yiaees 10 WE 44) | g.110,371 6,110,183 6,101,477 | 6.661,007 i Casts credit --, 25,68,78 | 26,02,05 | 26.21,19 26,9109 | 27,2041 | 22,11,25 
Treasury oeee ” j = anc i seeeees §,39.27 4,530,399 4,22 13 4,355.42 4,02,94 6,32,72 
4 per advances. . 2,488,584 | 2,086,014 2,116,274 2,503,821 5,001,138 79,175 Foreign bills....... 12.85 12,59 - 9,72 5.50 | 4,95 6,23 
9.tR9 ggeariti@ eee 395,664 | 475,445 482,557 483,560 420,844 205,700 D “a SOCK. nn none. 2,47,75 2.47.42 2.47.33 24661 2,46,48 2,15,44 
cn ; Sundries 52 5 BE 
rt soiMtrealation 14,231,328 |15,874,499 14,106,642 13,987,270 14,326,059 | 1,556,925 | Bal.with other banks E17) am) tae) 633| 6S “383 
peoite arate 1,701,527 | 1,874,436 | 1,686,805 | 1.755.016 | 1.708.352 | 193.975 _ Cash vese+ 30,87,36 | 32,71,26 33,4600 31,7537 | 34,49,84 | 26,31,97 + 
—— LIABILITIES i 
150 fubseribed capital 11,24,84 11,24,76 11,24,76 11,24,56 11,24,56 11,08,76 j 
Low SWISS NATIONAL BANK. Capital paidup .. >, 62,496 5,62,44 5,62,44 §,62,39 5,62,39 5,58,44 ; 
ean = (000's omitted.) Reserve ... cai 411.89 411,89 411,89 > 411,85) 411,85  53,83,66 : 
a2 ee a _________ | Public deposits ... 8.22.54 | 10,77,99 12,1958 11,6607; 11,88,72 7,:8,36 At 
: - Nov. 30, | Nov. 23, | Nov. 15, | sov.7, | Nov. 3u, | Position | Other deposits....../ 70,05,57 | 69,8294 | 6917.14 69,30,67 | 71,8513, 78,75,56 ty 
1922. | 1922. 1922, 1922, | 1921. May31,191 | Loansagstsecurities  1,21,84 1.46.90 1,46,90 97,84 | 97,84 71.63 ee 
AssETs, Francs. | Francs. | Francs, | Francs, France. Francs. Sundries : 1.16.67 1.12.43 1,04,13 93,63 | 88,94, 1.07.95 7t 
gh ensscvces| $51,515 | S528] G90301) 620500| 645125) 191% | Theaboreincludess|> £7 -# | 7 CCST ee 
sition Oe ceccseeceee) 243391 | 113497} 113682 | 113,788 | 115,005 18,350 DepositeinLond’n| 202 704 178 18] 187 30 es 
, i3l4 fewhone-Kassen. 11,668 | 11,846 | 11,813 | 11,802 | 17,533 7 Adv’ncesinL'nd’n 979 1,129 1,129 806 806 550 4 
21 . Amets é advances 357,569 | 352,282 325,941 | 337,273 302,262 103,000 Cash, &c., at other : F a ; ok 
eee LisBILITIES, | banks in Londo z 50 | 7 3 59 ¥ 
28.500 itmreviatn| 987,985 | 916123} 912,134 | 912,151 | 949,068, 975,925 | = = : = — bs 
00,725 Sem 0. +22>-0° 79,117 | 125,984 | 132,023! 128.208! 90071 33,750 be 
44575 a Cpe : — =< NATIONAL BANK OF EGYPT. mo 
150,000 Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse . ; : 
The y ) (000’s omitted.) 
aad shows that up to October 31, 1922, total issues were F'r.19,457,177, of which ee Oe oe : F } 
= 4 Pr.1L644,475 was held by the Swiss National Bank, Sept. 30, Aug. 31, July 31, Sept. 3, ee ' 
=a 1922 1922, 1922. 1921. May 531, PF eeas 
BANK OF SWEDEN. Gold vassona ‘ 358 369 560 aes7 “isn iy 
CORO e wees eeeeter . ww wr wei 3 
(000’s omitted.) Government securities .,.... 36,058 34,975 36,801 36,4976 2,084 
— erence ae LIABILITIES, ' 
a ah | i | oo | ge — 5 ms Bote in stroulation ...... 7,615 25, 360 26,631 34,722 —- i 
aval, : in 7 . . : . . overnmeant deposits ...... 4,218 4,106 4,636 2,150 515 ; 
chne, &§ AsarTe, Kronor. | Kronor, | Kronor. Kronor. Kronor. Kronor, Other deposits ” , 11.054 12,346 12,528 13.334 2.660 be 
each MME Gold ......00---.| 274,037 | 274,031 | 274,052 274,088 273,937 104,918 ——— —— a 
358,93 Glance abr, and 106,645 By authority of the Egyptian Government British Treasury Bills were deposite4 
. Min treignbille.... 77,029 | 70,282 | 69412) 73,319 ana | 2 Meect gels. 
evans awedish and for. | 
0" Gov, securities. . 93,918 90,556 | _ 90,606 82,295 20,715 32,465 BANK OF FINLAND. 
one Ducountandloans 401,307 | 347,735 | 358,965 | 365,908 476,209 112,668 (000s omitted. 
aeons t LasBILITIES. Nov 23 Nov. 15 Nov. 8 Nov. 23 P +7 
Awl i : ~nlat’ 94 or NOV y | srOV. ’ NOV. 5, NOV. 2, osition i 
cee Pp Soscree, S| isis] ies] teas | taee tae in| “ng” ova’ | at” atin ) 
pe ee naan aaah eiee aoa : ns a ASSETS, F. mk, F. mk. F. mk. FP. mk F. mk : 
0 BONG cccccceccccemcccccccces 43,373 43,373 43,373 42,625 35,091 : 
NATIONAL BANK OF BELGIUM. Balance abroad and foreign : 
: , : EN Susevksenasaceeecess . 963,109 | 1,001,122 1,047,467 417,798 90,379 3 
4 (000’s omitted.) #innish and Foreign Govern- fais au ; ken a 
4 — : aa eae ae ee ment securities ....... wen 330 614,401 84,456 898,329 82 t 
cation Nov. 30, | Nov. 23,| Nov. 16, | Nov. 8, | Dec.1, ‘May 28 Olscounts and loans........ 454,648 | 454,246 = 439,169 426,877 105,151 i 
am 1922. 1923. 1922. 1922, 1921, 1914, Gite 1,310,151 | 1,336,493 | 1,368,700 | 1,303,548 | 123,941 7 
1 = — a Francs. Francs.| Francs. | Francs. | Francs. Francs. Davoaits as notice areeihis 22'122 544.024 572,522 184.6 98 3 21,225 ; 
$1,740 § and bullion) .... 337,816 338.569 337,995 | 337,548 322,721 | 322,650 ' 
70,580 TE Geccrities ....... 618,404 643,710 635,255 | 622,374 | 390,175 | 697,600 BANK OF PORTUGAL. 
tee LIABILITIES. | (000’s omitted.) 
3622 v Notes in circulatn .’ 6,704,738 6,593,901 | 6,621,467 | 6.627,455 | 6,265 791 934,150 = . 
id Carrent accounts 517,989 679,911 670,895 | 696,934 687,759 112,125 Sept. 27, sept. 20, Sept. 13, Sept. 6, Sept. 28, 
11,44 - . 1922 1922 1922 1922. i921. 
ASSETS. Escudos. Escudos. Escudos. Escudos. Escudos, 
AUSTRIAN BANK. Coin and bullion .. 26,760 26,720 26,729 26,727 27,953 
, : Of which gold ...... 8,577 8,577 8,577 8,577 8,577 
Gare canes _ | Balances abroad .. 10650 8,591 9,865 6.281 4,363 
se Nov. 23 Nov. 18, Nov. 15 Nov. 7 Discounts .......... 165,542 160,072 163,716 158,822 119,448 
x 1914 3 " ; ’ . = : nar ne ne ny 6 a 
» at 1922. 1922. 1922 1922. Government loans.. 780,097 {| 780,097 720,097 720,097 620,109 
ait ; Acsrrs, Krone. Krone. Krone. Krone. LIABILITIES. 
515,240 4 Gold coin and bullion, bilis.. 398 380 340 429 Notes in circulation 313,513 896,652 889.859 884,998 669,668 
aiid satu vamaaaiaa 8 8 7 7 | Deposits . 42,015 | 42.920 39,802 38,700 54,601 
Bills discounted, warrante 
321,920 { Ra panceet ees ebeense —e ee 888 ae eae NATIONAL BANK OF BULGARIA. 
~~, #mm “OBE ...... cecececceoeceoe 04,5 fy U,2 ’ yO t %e + 
a eet LiaBILiTizs (000’s omitted.) 
Howe in circulation... ........ 3,133,276,346 3,161,625,773 3,132,670,816 2,979,322,991 | ——jiine §&,) May 31.) April 0, Mar. 31,) Feb. 28, Jan. 31, 
3960 Dsponlis | **""" 542)136.922 | '364,041.736 265.253.3536 | 155.522,748 oe | a | ee | nee | eee tee 
842,340 ASSETS, Levs. Levs. Levs. Levs. Levs. Levs. 
HUNGARIAN BANK. NN Andenndacses 38,164 37,998 38,163 38,138 38,101) 38,044 
000’ itted BOE a cicncesscevese 19,563 19,703 19,868 19,995 20,252 20,583 
(000's omitted.) Treasury notes .... 96,852 99,169 101,734 105,084 107,613 | 111,535 
Nov. 30, “Nov. 23, | Nov. 15, Nov. 7, Sa bene 27,357 ‘7,644 22,577 20,372 17,292 9,041 
1922. 1922. 1922. 1922. a . 
sie ASSETs. —. —, — Krone. Notes in circulation. 3,800,625 | 3,758,717 | 3,727,974 3,734,508 | 5,602,489 | 3,587,627 
Goldcoin and bullion, bills 14,916 14,845 14,145 14,145 Deposits....-....--- 1,432,754 | 1,195,415 1,229,033 1,282,762 1,325,322 | 1,442,811 
Sliver Coin, &e. ..........0. 596 596 596 596 port, Ee ee -) 2 yo eo 
Bills, warrants, drafts, &c. 49,245,537 50,113,580 50,510,1°3 51,445,575 BANK OF LATYIA. 
MD noone ee 1,860,987 1,814,075 1,937,414 1,849,680 (000’s omitted.) 
ae circulation........ 72,016,112 70,371,291 70,210,720 67,934,531 N = - 
— or 6,407,920 8,073,867 7,237,263 8,066,355 1922. 
Or’ oO Occ Lats. 
ASSETS. Gld. Fes.) | Nore.—On November 1, 1922, the Bank 
NATIONAL BANK OF DENMARK. NE ii ins nn a dbine ans di 3,084 | of Issue, under the title “ The Bank 
(2100's omitted.) — —— a a SE — an 
a. . aero ee ee ee ED ae ae a oreign vb Bee ee oe 4,900 ié Sle Savings an edt 
Nov. 0, | Oct. 31, | Sept. 30, | Aug. 31, Nov. 30, Position 4 | Discounts and loans 9,540 - Bank’’ has been liquidated, and its 
. 1922 1922, 1922. 1922, 1921, May30,191 | Other assets .. -++++ 1,559 | operations have been turned over to 
tone Kroner. | Kroner. Kroner. Kroner. Kroner, Kroner. : _ _,_ LA ABULITIES. c the “ Bank of Latvia.” The unit of 
oom _— ; 228.2¢0 228,301 228.299 228,304 228,335 16.644 Notes in circulation .. cam . 4,005 Latvian rooney is the Lat, equal to 
fscounts 462,035 500,693 516,854 421,515 379,791 88,470 Capital paid up . .+» _ 8,000 one gold franc. 
pittort abroad .- 10,893 9113 13745, 18018 13.226 24,102 | Government deposits .......... 16,696 
a . 15,562 16,066 15,910 16,499 40,411 11,988 a Soposite Tidsie wae “ — 
Cteciation 8 i THE LIADLIILICS 2... ccc ccc eceee a 
Depletion... 459310 | 478.134 466,555 423,751 | 465,041 157,266 
—— 169-212 | = 181,481 211,064 147.015 136,998 6.696 BANK OF LITHUANIA. 
00's omitted.) Nov. 15, Nov. 3. 
BANK OF NORWAY. Asserts. 1922," 1988. 
"ow f smi sank notes — 
a (000's omitted.) ea 12.547 15.163 
cers | Nov. 30,| Nov. 22, {| Nov. 15, | Nov. 30,| rvusition ——** : ae gent atten ainiin samen. oe 3 ie ¢ " 
1922. 1922. 1922. 1921. |Mag31,191¢ | Dollars, £ sterling and other stable currency .. -- SOT. 2972 
Cota eng ee - Kroner Kroner. Kroner. Kroner Kroner, —, ee ~ rency with our corresponaents ——— = = 
10n—Gold ...... ! i : ner io L urren< . roses ée0 ceeceerorcccsesee f oe oi 
Balance &broad and foreign) 147,291 147,292 147,290 147,295 44,224 Discounted documents and drafts and credits for collaterals of 
DNR ese ineeadean rz securities .... ; ooo negoccerccccersese i ek : 3,715 2,073 
Norwegian & Por, gn Govern. 36,505 55,418 55,547 37,098 28,555 With our correspondents / bp oaas edbtcsmuanbibe | rr 217 
el. Dimaitetrities eee) 9,615 415 9415 8,792 8816 | Atourexchange departments ............ ebiine ns , Seo. 
459 past loans ........| 406260 | 466509 | 465318 | 458616 | 501) | Organization, printing of hemk-notes, current expenses, : 
08 Nowe ta tetias inventory, and other assets ets ial el ahaa seecanceedave 605 
19.038 t ee atOD nesses. | 371,650 360288 | 365,826 395,383 113,484 ’ ils la sLABILITIES. 
aes Peale at notice cseaaneee | 4437 153.878 | 153.487 121.334 7.188 First instalment for NG sacidedn ehiedbec chsnas iets aw eee 6.000 
Through Row a ——— | Second instalment for shares ........ Ba ees Fo 4.921 4.9% 
4 ‘Wriinery pict resclution of February 3, 1922, it has been resolved that the ex- | Bank-notes in circulation ie eee eee ae eae 14.094 18.052 
Cilliog s tr a e : issuing bank notes has been reduced from 50 millions to 25 Due to the Government Treasury ............. thine caedvideans we 2,006 


‘ary 4, 1922 (this day included) Other hiabivities..... shuts weddnneesbeeeenehes as 3158 .. 1049 
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POLISH NATIONAL BANK. 
(000° 8 omitted. , 





THE ECONOMIST. 


Nov. 20, | Nov. 10, Oct. 31, Oct. 20, | Oct. 10, 
1923. 1922, 1922. 1922. 1922. 

Polish Polish Polish Polish | Polish 

Asstt. Marks. Marks. Marks. Marks, Marks. 
Gold......+- ob sccccconeeses 33,737 33,668 33,519 32,837 | 32,550 
Silver ..... ° 44,188 44,182 44,175 44,164 44,160 
Foreign coin.... ceeees 269, 109 280,985 266.034 126,726 192.377 
Foreign banks....... evescee $10,593 832,989 902853 764,561/ 1,070,174 
Advances to the Govt. ...... '493,000,000 480,500,000 453,500,000 419,500,000 | 388,500.000 
Private loans and discounte 133,938,910 115,820,624 108,358,332, 99,025,404 | 91,486,259 

LiaBILITIES, 

Notes in circulation ........ 619,149,692 602,808,955 579,972,769 525,954,764 | 499,039,094 
Deposits akihbashwaine wae 124,012,299 97,949,405 83,156,808 80,264 038 | 71.863,045 








BANK OF ESTHONIA. 


(000’s omitted.) 





Sept. 30, 1922. Aug. 31, 1922.) July 31,1922. Dec. 31, 1921. 


ASsETs. E, Marks. E, Marks. E, Marks. E, Marks. 
Gold, for. coin, and notes 89,635 102,056 102,120 81,944 
a eee 454,296 352,941 206,858 158,657 
Discounts and loans .... 2,356,474 2,639,097 2,552,533 1,399,774 
Foreign banks .......... 1,412,441 1,435,846 1,229,764 207,555 

LiaBILITIES. 
Capital paid up.......... 250,000 250,000 250,000 250,000 
OD nccderechatevenss 37,771 37,771 37,771 10,674 
Notes in circulation...... 1,000,000 850,000 700,000 350,000 
Deposits ........--------- _ 2,940,355 3,328,511 2,544,837 1,103,823 

BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Nov. 23, | Nov. 15, | Nov. 7, | Oct. 31, Uct, 23, | Nov. 23, 
1922. | 1922. 1922. 1922. 1922. 1921 
_ ASSETS. Cz, K. | Czs.K. | Cz.K. | Cz.K. | Cz. K. | Cs. K. 
Liabilities of the 


Austro- Hungarian 
Bank to the Bank 
ing Office 


nepeewes 10,096,715 |10,096,715 10.096,715 10,096,715 


Dise’nts & advances) 1,971;416 | 1,898,917 1,889.867 | 1,900,193 
Gold & silver hold’gs| 819,232 | 817,821 £15,146 812,381 
Foreign bills and 

balances abroad..| 1,648,027 | 1,648,980 | 1,674,121 1,692,635 
Other assets........ 493,686 | 617,871 728,922 766,706 


LIABITITIES. 


State n'tes in circ’Itn) 9,531,450 | 9,708,291 
.-| 3.429,760 | 3,288,412 


Deposits 


Other liabilities 2,067,866 | 


2,085,601 | 


9,951,534 10,139,366 
3,165,137 | 3,031,072 
2,088,100 | 2,098,192 


10,096,715 10,084,503 


1,935,143 | 4,414,798 
812,218 | 1,125,080 
1,688,061| .. 

613,507 | 1,229,738 
9,559,842 |11,515.945 
3,482,559 | 2,312,660 
2,105,243 | 3,025,514 


° Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


(000’s omitted.) 








Nov. 22, Nov. 15, | Nov. 8, ~ Oct. 31, | Nov. 22, 
1922. 1922. 1922. 1922. 1921. 
AssETs, | Dinars. Dinars. Dinars. Dinars. Dinars. 
NES nconses cccccccce| 63,788 63,788 63,788 63,787 74,125 
Other coin and notes | 16,992 16,969 17,120 16,826 17,749 
Foreign credits....../ 291,017 297,787 315,463 340.670 323,136 
ED Séedbéceons ecccess| 1,445,009 1,455,774 1,466,139 1,477,999 633,690 
Govt. advances...... 4,565,317 4,565,317 | 4,565,317 4,602,358 | 4,422,699 
LiaBILITIES, 
Notes in circulation.. 4,958,574 5,043,226 5,146,943 5,118,070 | 4,546,021 
State credits ........| 332,903 332,903 352,903 332,903 | 369,880 
EEE ceosendmnen 1,121,815 1,037,563 972,866 1,069,507 | 431,538 
LONDON RATES, 
“8 cH ts cs ts csi cs 
teh, 5828 58/55 28) $8) && 
Qa~ ia aS if if if ia 
Bank rate (reduced from 34% July 13, % % | % % % % | % 
ED: dadeebhesussensensces oveceee! © 3 13 3 3 13 
Market rates of discount — | 
60 days’ bankers’ drafts.......... 23 y 28 4) 28 4 28 4 2s, 4] 2ym al 2k 
5 months’ do.......ccccccecoeeee, 28 ye, 2B 4] 2B 41 28 4| 2yh 4] Bey a] 2h 
4 months’ do........... coccccces, 28 2yu frl2re HI2G 24 #| 24 #3) 22 
 csidnntonenenses soot 23 | 23 23 | «23 23 | «% 
Disoonnt (Treasury Bills) :— | 
Smonthss .........00000 sesesece! 8 S38 86 2 2 
Goans :—Day today .... coooe' 1 24,3 LK 11331 124)1 Wh 
i cnshnansen aeethenneieasian —~h 1k iMRI lk Ok 
Deposit allowances : —“uasegasseone 1 1 11 l l 1 l 
iscount houses at call ............ 1 1 |1 . “te oe i 
I aiid lata ceiechnin stein 4 1B IR 1 OUR OU} OUR 


1 Additional to those offered by sender in the preceding week. 


Comparison with the previous weeks :— 





- : Bank Bills. Trade Bills, 
°o 
BS Ss Months. 4 atenthe. 6 Months. 3 Months. 4 Months.'6 stents 
— | % % % % % % , & 
Sept. 22....0.; 14 2 | 2% 24 22 3 3 4} 33 
29.2000.) 14 24) 28 Z 25 & | 28 2/13 3 4 34 
te ae if 23 Qv5 «4 | 2B 213 3 ; 34 
IS.ee0e-) 1h 2 8 Bye og OR 3 3 4.3 4 
De caeoel an 23 rs 22 3 33 3 
27....- le 2: 24 22 3 33 13 
IV. S.ccoee| 142 | 22 23; 2i4 ‘3 3 %i sR + 
10.0006 182/28  § | 29 22 3 33 13 
17.000 it 2% 86 fe! 2 24 6313 3 i a | 
24.cc0c-) 1g 2) 26 24 23 3 3+ 4 
De eee: SS 254 4 | 2A 23 3 32 } 34 4 
Riaasee 1h | 24 2 | 23 2: 3 3 i ae 
OVERSEAS BANK RATES. 


=e 
Bucharest ...... 
Calcutta ....... . 
Christiania .... 


ee «00 
Heilsingfors .... 


i srbritese 
New York Fede- 
ral Reserve 


o— Bank Rate — 
Changed. % 
July 18, 1922 4 


May 15,1920 .. 6% . 
Nov. 13,1922 .. 10 Prague, ... 
June 8,1922 .. 4% Rome .... 
Sept. 4, 1920 .. 6 - == 

Stockholm 


Oct. 26,1922 .. 5 
Aug. 17,1922 .. 5§ 
Apr. 25,1922 .. 5 
Oct, 16,1922 .. 8 Tokio ... 
7 Vienna 
Warsaw 

4 


Sept. 3, 1920 
June 2], 1922 


a 


BSwise Bank 
places ....... ° 


o— Bank Rate —— 


Sept. 2.1922 |. 
BSept., 1921...... 


Changed. % 
May 11,1922 .. 54 
Mar, 11,1932 .. § 
Apr. 27,1932 .. 5 
July 11,1922 .. 5a 
June 14,1919 .. 64 
July 1,19232 .. 4 
Aug. 17, 1922 3 
Nov. 18, 1919 8 

9 
7 








‘December 9, 1999. 









—$—$$__* 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
Di % Changed. Changed 
iscount cosccsesee 4 July 13, 1922 ee. 44 ee June ls l 
SN icheccanine es June 15,1922 .. oe Feb ie’ lee 
RATES OF EXCHANGE. 
London on Usance Par, Dec. 9, Dec. 1, Dec, § 
1921, 1922, 192, 
ED sossces trance to £1 T.T. | 25°22 | 53-05-10 64° 18-23 | 6e374 
Berlin ........|(marks to £1 | 7.7. | 8043 | 795—800 $1500 — 355 00 350 
Vienna ....../kroneto#l | T.T | 24°03 (11500—12500 yw q 
2 eccces ee ao os 350—360 142 ‘Tas “en a 
arsaw ......|/P.marks to £)| + | 20°43 (12500-14000 _ oy -. 
eee eece - to . | 22. | & nom — Se "a0 Seo, 
udapest ..../kr. to | ].T. | 24°02 | 3000-00 ; caee eee 
Constantinople plastres to£ | T.T, 110 | 7—770 00 —e am ns 
Sofia.........-/levasto Zl (| T.T, | 25 550-560 600-650 | 6lo—ee 
Belgrade......\dinas to £1 T.T. | 25° 275 310 330 | 319_w 
Amsterdam ../florin to £] T.T. | 12°107 | 11°45-47 | li-4i42 | lj-anes 
Brussels ....,./francs to £1 T.T. oo 55°10-15 | 69°35-40 | -69-coa, 
Christiania ..jkronerto £1 T.T. 18159 28°10-15 24-40-45 Meee 
Stockholm ..|kronerto #1  T.T, | 18159 | 16°98-1703 16-74-77 | Je oe 
epemhegen ..|kroner to £1 T.T, | 18159 | 21° 65-70 22° 14-17 22 5 
- —oe --|F.marksto£] T.T, | 25 218—223 178—180 } 18]—Jee 
sees. (drachmmtog]) T.T, | 25° 99— 100 315—325 | 370-39 
i vesseeee(lire to £1 T.T, | 25° 933-94 34— $11; 
Switserland ../francsto £1 .T, | 25°23) 21°21-26 24-0815 | 24-0 
Madrid ......\pesetasto£] 7T.T, | 25° 28 * 65-70 29°37-40 | 29 45,46 
Lisbon........|pemce toescu.) T,T, 42—43 24 ~3 i 29 
Alexandria ..|piastresto £1) Sight 972-2 92 2 932 
New York ....\dollarsto£] Cable| ¢ 4°099-10$ | 4-519 —59 | 4: 568-5 
Montreal ....jdollarsto £1] Cable | 4 4° 46-47 4°513-52 | 4 56.57 
Buenos Ayres.|pence to peso T.T, | 47°62d | 434—430 442,33 | 44344: 
Rio de Janeiro!pence to mils. 90 days) 16 7H é 6h 
Montevideo ..|pence to peso x. 51 40 —404 45h—443 44443 
Valparaiso .. to#£l 9% days) 13:33 {38°70 %°X %° 
Lima ........|Eng.to Per.£1.90 days) par (124° pee 6% pre 9% prer 
Calcutta ....\ster,.to rupee’ T.T, |) 100 Is 54d-} ls 3:4d-4d | le 3<%4 
Bombay ......|ster. to rupee TT, + Gold ls 3)4d-} 4 ls 3) \d-4d | ls3 
Madras ......jster.to rupee T.T, ) Sown, ls 3+4d-tid 1s 3)d-4d | le 44 
Hong Kong ..jster.todollar T.T, | .. 28 7id-2s 7d 2s42d-2d | 2s 4:14 
Shanghai ....|ster. to tae) 2.2, ee 3s 7d-3- 8id 36 la—2sd | 38 1d-] 
Singapore ..../ster.todollar T,T. ee 2s 3tid 38d 2s 444-444) 28 444 
Yokohama ../jster, to yen T.T. | 24°584 26 3¢4d-32d 2s lid-id | % lad 
Manila ......jster.todollar T.T 24°066 12s 4a 2s 234 2s 234 
Mexico ...... pence todols, T.T 294—32d 25d -28d | 25d—-28 
t Rate for previous day. 





CURRENT RATES IN NEW YORK. 


The Irving National Bank of N 
money and exchange rates in New York :— 


Oall money 
Tims money(90 days’ mixed coll) 
Bank acceptances :— 
Members—eligible, 90 days 
Non-mem.—eligible, 90 days 
Ineligible, 90 days 
Commercial accept., 90 days .. 


Dec. 9, Nov.9, Nov. 16, Ne 
1921, 1922, 1922, l 
5 ) . 
-—_-— Selling Rat 
43 43 43 
4 44 44 
seccese 42 as aa 
5 44 4 





New York on— 


Ucndon— 
SD GAG8 ccccccce 


New York cable 


RATES CF EXCHANGE. 


Cable. ssssssec} Dollars for £1 


Cheques ...... 


Paris ......cheques Cents for 1 franc 


Brussels ...... 4) 
Switzerland .. ,, 
Italy eeeeeeeeee HF 
Berlin eerecece OF 
VIOMDR .cccccce 99 
Madria § ..coce 9 
Amsterdam .. ,, 
Copenhagen .. ,, 
Christiania .. ,; 
Stockholm eooe 
ES ” 
Montreal’...... rT 
Yokohama .... ;; 
Hong Kong.... 
Shanghai .... ,, 
Calcutta ...... 
Buenos Aires.. ,, 
Rio de Janeiro ,, 


Amsterdam 
Switzerland 
Copenhagen .... 
Beockholm ...... 


Reval on 


London 
New York “ 
Berlin 09 
Helsingfors ,, 
Stockholm ee 
Copenhagen ,, 
Paris 8° 
Amsterdam ,, 
Riga e 
Prague ” 
Rome . 


Valparaiso .... » 


(cheque), 


Florine | to 100 mahal 


Par = Dec.9, 
Level 1921, 
( 4°06 
4°8666 4 4°1037 
410 
1930 76925 
Cents for 1 franc 1930 7°3125 
Cents for 1 franc 19°30 19°30 
Cents for 1 lire 19°30 4°4050 
Cents for 1 mark 23°83 0°5075 
Cente for 1 krone | 20°26 "042: 
Cents for 1 peseta 19°30 14°26 
Cents for 1 guilder 40195 a 
(18°95 
Cents for 1 kroner 26°80 +14°50 
124-25 
Cents forldrachma 19°30 418 
Cente for Can. $1 100 =: 91874 
Cents for 1 yen 49°85 47°90 
Cents for H. Kong $% oe 53°75 
Cents for 1 Shng. tae! a 75°25 
Cente for 1 rupee - 26°95 
Gold pesos for $100 10365 135°90 
Cents for 1 milreis 32°42 12°70 
‘Cents for 1 pero 20°60 11:00 


Par Dec. 8, 
Level, 


59°26 


.|France to 100 marks 123°45 


|| Kronerto100 marks 88°88 
Christiania ital ! | 


1921. 


1°34 
2°433 
2:57 
2:05 
5294 | 


922. 1922. 1922 
+ 
—— 
+a 44 
4 4: 
da 44 
4 43 


“1932. 1922, 192 


44675 449 

4°495 45162 4% 
4°492 $5137 x 
Till 68% 0! 
6°61 6 35 6 


0°01625' 0012 0 
000137 00014 x 
15°35 15°37 
39°45 39°57 TF 
2027 (2042 2 
18°33 | 18°55 18S 
2683 (297 = 2h 
15 15 ‘1S 
99999 (99099 
48°45 (4855 4% 
§360 (5335 2 
71°5 71°00 2° 


12205 | 11920 L700 


2°75 126 


12-20 (1225 1220 


_CONTINENTAL RATES _OF EXCHANGE ON GERMANY 


Nov. B,, 1 


N v 23 saad 
1922 1922. 1983 
oo41c| oss ov 
0-087 | O06 0 
0079 O'Ubt oe 
070599 07046 vy 
008s | 0067) © 


ESTHONIAN EXCHANGE RATES 


ov. 15, 
1922. 

Selling 
£1 1,530 
$1 2 

100 Rmk 4-60 
100 Fmk 855 
100 Kr 9,200 
100 Kr 6,920 
100 Fr 2,300 
100 Hf. 13,425 
100 Lrbi 133 
ot } 1,100 


Nov. 17, 
1922. 


Selling. | 


The Bank of Esthonia quote Reval exchange rate: 


Nov. 20, % v. 22 
1922 1922. ses 
Selling. i ng. = 
1,535 040 on 
AS 43 #. ‘ 
4°90 570 - 
800 at | Sle 
9,170 3,180 — 
6,920 a 9 4% 
2,410 2,500 26% 
13,450 13,500 _ aa 
145 1M=3 1300 
1,100 1,090 ; 53 
1,590 1,600 


the following 


sas below e 


Riga ‘ 


a 
London .- 
Sew York 
Parid «++ 
Brussels 
switzerian 
wy «+++ ** 
stockholm 
pristian! 
pennhagt 
Prague 
(msterda! 
Berlin 
Relsingfo! 
Rev al 
Warsaw 


Note 


The ! 


LT, .0. 
w daye 


% days 
1D days 


Com 


BeseS Pe s5 
|Bssee Res 





1929, 


——.., 


re6 
» 1923, 
, 1922, 








December 9, 1922. ; 


CENTRAL AMERICAN EXCHANGE RATES. | 
The Commercial Bank of Spanish America, Limited, quotes | 


ihe following rates of exchange :— 
— - 


Country. ParVaiue. Usance, Year,1922. Rate 
Sighs London Dec. 


10°00 
25°25 ee Dec, 


Sucres to £l .... 2 
6 
100 " Dec. 5 
6 
4 
2 


niall Bolivares to £) .. 
3 "* Dollars to £20 .. 
. Cordobas to £1] .. 


EieD. «cece: Colones to £l.... 
= z . Pesos to £1 ...... 


17°10 

24 

96°38 
465 
9°20 


48665 is Dec, 
oa ” — 2 
gosterBl® ..-+-+++- ' Jec. 2) 257 
Riod... 20000 Colones to £1....| 10°45 - a 18 19°80 
Ooste pencetoBoliviano, 1920 ee Oct. 28 163 


: LATVIAN EXCHANGE RATES 


Nov. 1, Nov. 8, 


Riga on— Latsfor ___ 1922, 1922. 22. 


Nov. 22, 
1922. 


Selling. 


————— 


Se tceesnaas £1 23.16 23.16 23.29 23.42 

Sew York ....- $1 5.18 5.20 5.20 5.2] 

eS 36.56 33.36 34.90 37.50 

Brussels ; 100 frs 33. 30.64 32.47 35.24 

switzerland .. 100 frs 95.35 95.57 7.6 
24.78 


| ee 
Stockholm .. 
bristiapia ........ 
CopenhageD ... 
Prague “s 
imsterdam ...... 
Berlin .... ‘ane 
Helsingfors .....-- 
Reval 
Warsaw 


100 fi. 
10,000 rmk. 

100 fmk. z 

100 emk. | 1.52 1.52 
10.000 pmk 5.00 3.00 4.00 


Note.—The unit of Latvian money is the Lat, equal to one gold trance. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From Dec. 9, 1922. 


From Dec. 9, 1922, 
London on South Africa, 


South Africa on London, 


Buying. Buying, Selling, 


as 
Selling. | 
| (a) 


ci cincionmaien . 3 %prem.| 3% dis. 24% dis, 
Demand ........++- esooe “14% prem.) 22% prem.| 38% « (24% t022%,, 
Ddaye .. evcsece &% ws 3% on .- 

0 days eecereroseses eee , % ” ** ' 44 % "” 

SD Stesccenniuae eee 5 %& dis. oe | 5% os 

ae 1s © . | 54% ,, 


* No premium allowed On amounts under £100. 
(a) No discount aliowed on sales of T.Ts. or demand drafts under £50, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and 
New Zealand, 


Australia and New Zealan¢ 
on London. 





Buying. Selling. Buying, Selling 


| Aus. New Aus- | New Aus- | New | Autt- New 
tralia, Zeal'nd. tralia, Zeal'nd. tralia. Zeal’nd, tralis. Zeai'nd 


* «eens * ** ** ** id ee 


Mitte! .. a oe a 
Peates «MOLE | 01 
Ondemand.... 98 98 100% 1008 

seeees Th | ST) we = 


Dior 
. 


984 994 993 
975 994 994 

3 974 99% 993 

- 97 984 99 


: SS8Ss: 


Wim | oO = ee ee 


INDIAN TREASURY BILLS. 


March 31, 
1922, 
7 Rs. 
utstanding with OE ok in diy 54,01,65,000 


Dec, 2, 
1922. 
Rs. 
27,85,70,000 





In paper currency reserve ........ 57,89,00,000 vie 49,65,00,000 
PURE csccessseseuce -»+» 111,90,65,000 .... 77,50,70,000 
India Oftice, December 6, 1922. 


: eis ane . 
me tenders were received on December st for the 


~~ 10,000 six months’ bills offered, and no further bills will 
_~ Ollered tor sale by tender at present. ‘* Intermediate ”’ six 
honths’ bills will be available for sale in India from Decem- 
ntil further notice at Rs. 97 11a per cent. 


BULLION. 
coon to or from the Bank of England are no 
7 er announced. For the week ended December 6, 1922, the 
Stock of coin and bullion shows an increase of £6,313 com- 
pared with the previous return. 


‘ IMPORTS AND EXPORTS OF GOLD. 


The gold movements 





Gold Imported into the United 


: Gold Exported from the United 
Kingdom, 


Kingdom, 


Week 
Ended 
Dec. 6, 

1922, 


Week 
Ended 

| Dec. 6, 
1922. 


LT | ens ene 


Countries from which 


Countries to which 
Cons gned, 


Exported. 


£ 
TIP, cessveseseesces coeceness 780,088 


Belging, “"o*tterees 
British South Afric vee Se GN, ni vsciduesavadarsreou 1,505 
Seria n6B Africa .......... 915,467 Netherlands .............-.. 7,500 


Other Con: tries 


2,193 
Total value 
gold 


Total declared value of ex-! 
ports registered in the weel4 


of imports of 


789,093 


THE ECONOMIST. 
re eee 








Messrs Sam Monta ind ( write n f S 
llows 
GOLD. 
i the e supplies this - é 
I 
the [ te Si > of A rica nly - Dems 
nade on Indian int lo-day's price s 7 s owes 
que 1 si S mber 1 ia19g, when c er fine 
Ou s S ed f ‘ table ol ts i 
D1,OS7 s 1 received New \¥ s 
London and $732,000 from Alexandria. 
SILVER. 

Lhe hurxet seenis te present a rathe it 
ance, owing probably to the position in ¢ stocks 
of svcee, &c., are shrinking somew! quick tl 
ever, no reason for a renewal of con ence in t I e dis 
future. Of course, it is but natural that prices should re 

whi er the sl f f the last few eeks {merit . 
not mciil 1 > sf sO I W that = i POSS bi itv < 
Chis eplenis is s cs San I si ihe ste 
ming of the decline rendered it more difficult ears 
cover; this, together with a few Indian buving ord oug} 
about a fairly st e react! m tl lowest uch 
last week, but to-day bu ~ “OC il t be satis t I thn 
moment. The Gacsette de Hotlande ai ces th ne 
florin is shortly to be issued H f a lon ha 
that alt present cire os N > IG2 

n s have bee 


minted for the Dutch East Indies. For this coun e was 
no necessity for ting the new florin into <« ul n imme- 
liatelv, as there existed a sufficient quantit eg ende 
The necessity, mwever, has v arisen, i th flor 
will short ke its ‘ ‘ Phe decis s of eat il 
portance for Holland Phe rease of silver . rende 
possible the withdrawal of a number of silver Che on 
outward difference between the old and the ne is th 
the date has been pl! icec| underneath the ¢ at iste 
of over it.”’ The heavy accumulatior f silve es in 
Indian note reserves, as set out be is noticeal vhen cor 
pared with the ns, wh On 
verv important scale sin roi [he s es cen 
tteine n this s e 1,044 lacs \ : gis; 
total in the res sth ulti had ris 8.018 laes 
tO 9,002 lacs, hi s i eg il 1 gL 1 f co ~ 
minted during 1918 and since wotwiths li 
age of 1g18 and 1qgig were each over th 
the mintage of any vear since 1874. The S,or8 | 

is well over a quarter of the mintage during the ears col 
age commencing with the accession of F Vit. In the 
circumstances the ‘ vould see eg f 4 
sible demands likely to arise for many vears 

Inptan CurrENcY RETURNS. 
(In La f Rupees.) 
N 15, WN 22 Nov. 30, 


1922. 
17820 .. 
9062 .. 


Notes in circulation ........e.ee0-- 
Silver coin and bullion in India .... 
Silver coin and bullion out of India 
Gold coin and bullion in India .... 
Gold coin and bullion out of India.. 
Securities (Indian Government) .... 
Securities (British Government).... 


oo... 

5,742 
584 

No silver coinage 

ult. The stock in Shanghai on the 2nd inst. 
16,100,000 OunN sycee 

bars, as comp ired with 38,200,0¢ 


dollars, and 210 silver bars. 


GOLD AND SILVER PRICES 


ces in ° 


1922. 
17,761 .. 
g'002 


2432 .. 2,432 


5742 .. 
585 


was reported during the week ending 3oth 


a . 1l- 
35,009,000 dollars, 


Qo ounces in s* 


consisted of 


ce 
a 


5.742 
584 


ibou { 
nd 240 silv 


.500,0 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows : — 


Gold. 


Silver. 
Cash, ; Forward, 
Per Per 

Ounce. | Ounce, 


1922, Per 


Ounce, 


me 


s d d d 


Dec. | 91 4 32.3. 314% (Dec 
it 2 323, 3133 


90 10 
sO 7 
90 1 
90 1 


325% 
323 32 
31g | 


3143 


o-~1 MD Ol & 


NOTICES. 
, December 18, 1922, 
i 


s Bank, Limited, wi 


On and after Monday 
the British Oversea re 
B.C. 3. 

Barclays Bank, 
new branch at 
under the « 
square (Sheffield) branch, 


Limited, announce 


under the management of 


Date. 


| Silver. 


Cash, 
Per 
Ounce. 


d 
, 1916 37 


14,1917' 43} 


482, 


12,1919, 78} 
10, 1920, 382 


Cat 


new premises, 33 Gracechurch street (Lombard 


that they 
Middlewood road, Hillsborough, 
ntrol of Mr R. H. Dodd, also manager of Fitzalan 
and also at 8 Water street, Liverpoo 


Mr M. E. Robison. 


344 


ISiNess ¢ 

ried on at it- 
rt), London, 
pened 


Sheffiei 
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THE ECONOMIST. 


The Lon lon Joint City and Midland Bank, Limited, announce 


the openin of a 
Haslingde 2. 
Warburton. 

The London 


new 


Lancs, unde 


that the bank’s branch fe 
nd Dund Streets Brar 
and Dundas Streets Brar 


branch at 
r the mana 


wrmerly km 
ich is now 
ich, 


55 
ge 


am 


1 57 Deardengate, 


ment of Mr W. P. R. 


office of the Union Bank of 
wn as 
known as 





DIVIDEND ANNOUNCEMENTS. 
































Dividend _ (bd) 15 months. re 
marked % or stated in Cash. for Whole BLAENAVON Company.—The directors announce thata d ' -- 
* Interim div. + Final div. Years. ence shares for the half-year ending 3lst inst. will not be paid ve ae 
Name of Company. Interim Date of Method z RicHarD HILL and Co.’s directors recommend dividend preference shar 
or Pay- of Lat'’st) Pre- | 6 per cent. per annum, less tax, for half-year to Sept. 30th, but oe 
Final. ment. Payment. Year. vious — in history of company, they are unable to recommend 4 i a 2 
- , 7 ” — — | shares. _ 
Railways | % |) 9 = ‘ 
B a} Boo one Cl 3 %* \Jan a fo TRINIDAD LEASEHOLDs, Limitep.—The directors regret they a 
Bu en F Teg 4% Pore robe tax tin 8 £ > - mend the payment of a dividend, Profit for the vear e1 i 
Colombian Northern... F Dec. 8) Tex free a 4 4 providing for depreciation £137,872), £54,244; balance broug "E17 ger 
ol PIMAT) INOTVLEIOCT I. « te ee ee eee . ] - ee | : . 53 
Minneapolis, St Paul, &c 2 Lec. 281 : less amount written off material and stores on hand, £182.46] 
Minnea pr .* Ui, AC. sseeee 4 _ a ae - ‘ c ; . : ° <n Si 
! F ” income-tax, £25,000; balance carried forward, £18,680. 
_ Banks. 
Bank of Chosen (Old and New).. 8 | a 
British Overseas, *‘ A’ Ord. .... - 6 6 
Guarantee Trust Co, of N.Y. 3%, |Dec! 31 a ' _MINING OUTPUT STATISTICS FOR OCTOBER, 
Industrial of Japan .......... ss 10 ; we a a ee ee IT 
Land Bank of Egypt ............ 7/ p.s.4\Dec 15 — 10/p.s 10/p.s. Cn - A Gold Recovered. 
sen and Rubber. | rusned, 
Assam MpaANny..... amie 10 %* Jan. 1) Less tax - 
yrowene Donars wes tees § %*|Dec. 11) Less tax Sa CF Value. Profit 
Attaree Khat Tea ...... ee 5%* |Dec. : =x a ~ — 
Barbheel Tes .....ccccessccce 15%* | Dec. 15 ; 5 Mill, Eo | Mill. ao | Tota 
Barcang Tea...... aniekansee 74%* |Dec. 30] ze PS 2S 
Borelli Tea . 74%" |Dec. ; i Oe od oe acal a 
Bord ubi Tea ous eeevecesé eesevese 10°, : Dec. 15 oo Gold. Tons. Tons. Ozs. Ozs. ae £ i 
BOTIGR TOR ...2000cerererveees 10%" |Dec. 30 -. | Balaghat....... batcesiaiti 3,570! 8,500} 2,435) 627! 3,062 
Boroi Tea : spies es: 5 Dec. 15 : OED 0 os knees csenes 5,750 oe 68 2 
Changkat Salak Rubber, Defd... 25% ; Less tax . } Cam and Motor coccves 15,500 a . . 5,894 1 
. sit avin > _F os v }) . > , 7 . a e . 
Da eith (Ceylon Rubber ...... o A&A Dec. 19) Less tax Champion Reef........... 11,776 25,894) 3,208 94 4,15 
Dhendai Tea oe 5 Dec. & Esperanza . $1.3 
Dooars ' ea ... 5%* jJ:n. IljGLess tax 5/3in £ e* Frontino and Bolivia... 2,230 8 
Empire of India and ( eylon Teal 5 eo” Jan. 1) Less tax 5/3in £ ee London and Rhodes:an 3,228, 
Ghoir Allie Tea ........++.. 50 %* |Dec. € ; Menzies Consolidated ... 1,640 - i 2 
Kacharigaon BOR .cccccccveces 74%" Dec. if ; Mysore ; «++», 18,012) 46,643) 6,298 4,19 
Lar kapara Fes cescosne 5 % Dec, 11 Less tex North Anan tapur . oe : 
Leesh River Tea........... 5 % |Dec. 1)) Less tax Ooregum a 12,900 13,500) 7,664 858 
Mainli Tea . Vakbdeb eon 74%* |Dec. 30 | Oriental Cons. > 
Makun Assam Te itesnus 10%" | Dec. 12 * Rezende ......ocoe. 6,10 829 3 
Meenglas Tea ......-+++++se0e 5% |Dec. 11) Less tax St John del Rey ........ x 
M DEMS SOB cocccecccves 14 * |Dec. x oat. " Quarter ended Oct. 3lst— 
Nedee ( . 74 Dec. 31|Less tax 5/3 in £ | Glynn’s Lydenburg 
UR TOD... hc nie weee nee eee 10 a | 
Rajawella Produce...........-. ) Jan. 15) Less tax (a) Par value 
TY ccnis soeteensendets 15 Dec. 1 i 
Romai Tea iaettmce ee etie® 10%* |\Dec. 15 ov Output. Other Notes in Retur 
Selangor River Rubber 2h ch Tax free i nets eaepenanceapnammaelpeaenan piieeeniitgiendimnnmniemets — 
as ren eecrveces 5%" Jan. iliGess tax 5/3in£ . i a Tin. ae ” ee 
Sta OR ce veveeeenes 15% ; Less tax 95 5 AFAIBSYO «- ceeseee Le liver ii WU 028 - 
i ri lea. vane be weoeoeervees 5 Dec. 15 : | Chenderiang ......cecece 69 [wo months Nov. Dt! 
Mining | Deebook Dredging 27 
Broughton Copper ............. 5 Less ta ; Geevor l Sold; amount realised, £1 
( ase Cyanide 6} s Q | Gopeng lalate € est. value, £6,6% est _ - 
ae ° “* Ips p.s . ee : d 
ese Lngineering 34%! Tax free 13a 22 BE cui a dnedts as eivwen j Est. value, £1,692; est t, £1 
DO ois cadéticasoneweut 1/ p.s.*/Dec. 21) Less tax 5/ in £ ’ CD, «<0 dedl-aciel eae 2 
Oroville Dredging wet eeeeeee 9p.s. Dec. 30} Less tax 5/ in £ Kamunting 80 ['wo months Nov. & 
I Dr A cccvcse 4/ ps. |Feb 22 } Kinta ‘ 38: Value, £4,02 gross profit, 2 
Sub Nigel ...... . 32% |Fel & a | Kramat Pula Profit, £1,87 
Sulphide Corporation ......... 5% | Ve 22 f i. )-) cheat eneenen 38) Value, £4,028 ; cost, £2,410; ¢ I ae 
Other eee. | Lower Bisichi 15 
A. and R. Thwaites 914 1 I | Malavan > Value, £9,510; cost, £7.8 
Abingdon Works,“A’’ Cum i ta 7 7 | Naraguta 48 
’ o* ¢ : x i 7 i at ° 
Do “B’’ Cum. Pref. é Less ta 6 ‘ Naraguta Extended lf Despatched 20 tons. 
Altonand Co. ......... es 7%} a é 10 1s | Pahang Cons ° 16¢ Al'uvial 25 tons 
Angio Persian Oil evceseses Less tax 20 20 on eaeees 34, Est. value, £1,400: est st, 21 
ae ‘ a ¢ aniline sain + £) 
atheaste a 2h ax free 5 LTD) | Pust 1 eu i s pros , £175 ‘ 
Oi) ANG CO, . «0s ene nnenneeces 15 Less tax 10 id | Rambutan 164 Est. value, £1,690; es 
Henskin’s W itford Brewery Jan li Tax fre 5 nil ih otcttiibs okbabh beatae 104 
Bentley's Yorkshire Breweries Ra Jan 1 : 12% 12h Siame ween ees 109 : eile . 5 
Bleachers’ Association.......... 5 %* |Dec. 18) Less tax 5/in £ Southern Perak 2637) Value, £2,742; cost, £1,57 . 
7 } =i t ldi y f < =e i Sang asl 7 St ‘. st st ‘ Oy 
illees. Cems feet * Ee lean 2 I : USps.i2) pw | Tete 12 | Est value $4013; | st, 
Bodega, 1m. i  ssteneke he ur ] yess tax ekks : 2 st. . : 
Bolsover Colliers ; bat 5 Less ve ; Tekka-Taiping .......... 354) Est. value, £5,675; est Bt, 22," 
Bovril Australian Estate, Prefd 7* (Dec. 30! Subject to tax : Tongkah Harbour ...... 91 | 
Brazilian Traction, Cum. Pref lk \Jan. 2 : Coal. | 
British Oxye pie coh 33% * iDec. 15) T; * a Chinese Engineering 39,280 | Week ended Nov. 25t 
British 7 bac Australia 3%," ; my wan Son Chislet peavecere , 5,105 | Week ended Dec. 2nd 
Buckley's Brewery.....- | 11 %t Tax free ia | ig | Clydesdale ............ sees, 15,792 | Coalbrook ; 14,549 tons Bla 
Canada taok i and Nationa!) i dcden>capeencensdhalt Geet 
oie Li ve st. one anaes 24% (andJbonjas 1%) sn ll an stescceveseus a | 
Canadian General Electric..... 14% Tan ] : Mic dieburg ean sean 20,67 
; ape Electric Tramways....... 6% /|Dec. 31) Tax free pas renee. »s ae 
I gs 6 thies ahr diets welasls don wk too oe 5 20+ T's — >3 rthern Natal Navigation 59 
Carsons, Prefd. : . 5 2 Tax free 124 Cweefontein United ..... 72,208 | 
Carter's Knottingley Brewery I rod +>) : CEE -ccceccnteneseb ie 28,277 | . 
. . s083 (ax 124 12 , 5 ‘ OR t 
Catterall & Swarbricks Brewery; 6 %4 * 10 “2 | Wankie ............. oe 23,958 | Coke sales, 8,808 tons 
Chili Telephone ... 3/ p.s.* |Jan. 15) Tax free i ree cece 47,494 | 
Claudius Ash and Co., Pref. .. 53 |Jan. 1) Less tax Copper. a 
Colonial Sugar Refining Pref. 6" Dec. 1 , Tanganyika..... 3,778 | 
¢ yntinental Union Gas, Pref Less tax 4 ; a Miscellaneous. a 1. 
rederick Sage and C 5%, 4 ae Less tax 8 10 Aki tt eeecesseees 6 care ed os ae 
General S« surities Investment j 4* Yct. 15) Less tax oo une ~ = = os eee, ve 1ed at £2,919 
(yolidsorough, ; rt,and Co &* iDec. 21) i Lnodesia oken Mlk ee FOO 4 a. 
Government and General Invest — “| Less tax Transvaal Silver ....... as | 43,026 ozs fine silver. 
ment, Defd. 2 id 8 % 4 12 12 Vereenie ng rary 50,633 } Brickwor rks, £5,311. —_— 
nw . . ; ~ 7% ‘ « of crude 
Gre enw ich Inlaid Linc leum .... ea Less tax 5 nil Broken HILt Sovru. —For the four weeks ended Dec, 2nd 17,110 | ae 
~~ a s Creameries, Cum. ore and 11,411 tons of dump slime were treated, and produced 9,0 tons 
Hot ee P ee 6% | (arreairs By a a ° centrates, assaying 62 per cent. lead and 29 ozs silver per ton. = atle works 
“seen rot ref. 6 (2 years) to Dec. , 1918 a FREMANTLE TRADING.— November: “Soft lead produced at the Frema tain 2% 
ly x al Tobacco Co. of Canada) } 2,1. . A 7 351 tons. Shipped from Narra Tarra Mine 1,045 tons ore, estimate 
aaa t rode and Ca. 74%+ ‘(and bojnus 5%) Less tax 20 40 tons copper.” re —— 
. aes KE ats Wricht _ 174 174 North Broken Hiiit.—Production for Nov., 3,300 tons /ead « > ant) tons 
- W win right. . 5 < %+ Tax free 74 10 | aging g 63 per cent. lead, 31 ozs siiver per ton and 8 per cent. zinc, aise * ver pat 
if } ams ons j St ' - same ‘ n sily r 
, eatin oe & Sons (Cardiff)| 5% lax free 10 | zine concentrates, averaging 47 per cent. zinc, 6 per cent. lead and 
A Vis & I r s 
~ 7 : ; ante Less tax 124 124 ' ton ; rented, 6, 
4 en \lnerican Maritime | Sax Francisco Mixes oF MExico.—November (four weeks e tre 60 
I oe ttishA deg * nil 5 | tons; lead -entrates produced 1,610 tons; zinc concentrates } ses 
Mion x« . rie lr nex ' ting 
Pref. and D a | tons; estimated net smelter return, $99,545, U.S. currency £ 
ins _ om - ee » 84 £ bonus ] 9 Qa 241.570 estimated operating profit, 857,975; capital ex] sce fot 
oe “rE —— 10+ i‘ 15 10 development), $2,550. The estimated net smelter return in ‘ « hile 
7 ees wen eee 2 Dec. 3 | 500 tons of zine concentrates produced experimentally pr! es 
7 eam} a - N “ CET see 6 Tax free 124 124 | « perating e xpenses include $6,015 incurred in such work. 5! 
t Ste | AVigz n. | 7 1 ; ni +91 i acr 9 
Dost Medea (Ar then ™ en Pax free 124 124 | $13,750 zine concentrates. . g 0.484 tons 
needa ene ao Less tax 5 | $cuLpHipe Corporation.—During the four weeks ended N g 2,129 
a ae _— Less tax 5 6 | of ore and 2,402 tons { slimes were tilled at the Centra “ 
t Phinns mn } 7 . i : a 7 
Ps ps a in ) Dec. 31) Tax fi l ] | tons of leady concentrates (including 293 tons from tl e ae . rates 
a iu —- . ess tax 10 10 | ASSA 744 rs silver, 66 per cent. lead, t geiher with 3,54: ¢t 
Nu vy ows av ass vy © 11] ozs silver per ton, 7 per cent lead, 47 per cent 


Rate % per Annum, except where 
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— RAILWAY AND TRAMW 
AY TRAFFIC RETURNS. 
gRAIL YS OF THE UNITED K 
WA INGDOM. oo AMERICAN RAILROAD GROSS AND NET RECEIPTS 
Scant ee al —_—<$<$—$$ —__— . pi al This table is extracted from the Commercial _ 2 . : 
; - from th cial and Financial Chronicle of New York, 
Week Ended Dec. 3, 1922. Aggregnce 48 Weeks 1922. Miles of Road ; ; 
estes —s + oad. Gross Earnings. Net Earnings 
Open. Passen-| Goods, | 7 Passen-| Goods Total Date. : increase or _ ner ase OF 
germ ac| ac. "| wit, |gernac, ae) RE. 1921. 1922, 1922, Decrease 1922, | Decrease 
10 Oe i. oe as —— . — yn 1921. n 1971 
| sess Central (C) e763, 37.300 146,900) 184,200, 2,365,9006,518,600) 8,684,500 Jan. .... ams 105 | senaekens |~~ 95.905908) 92,00.005 |a-sncmnene 
12s y Joint Lines .-+-| * _ 6, aa is 720.06 eb..... 236.625 ae yey eee + 29.089.645 
s "De Jiat Lines *°*"| 1 207%| 94,800] 107,400, 202.200 5,614,500 4,457 000 wo7l's00 | Mar sicame | aataetams \o. ladenaus! Littnees (eats 
— great E | cates evans] siuamees | Ape 34,386 473,433,886 + 16,059,426 115,468,843 | + 54,637,199 
great Bastovora (¢) ~~ 1,050 | 79,000) 159,800) 238,800 4,549,300 6.633.100, 11,182,600 Apr caraEk | canaaaaee |. scene a 54,637,199 ’ 
Great N° | £76 2 GII 100) 24,152,000 | ah 234,955 416,240,237 — 15,866,410 80,514,943 | +23,040,08 
sags Western (d).. -- 3,657 | 212,000, 364,000) 576,000 1380700017507000 31,514,000 May. 234.931] 7.99915 69 75 : 040,085 
pref great eN.Westrn.(d) 2,636 | 272,000 465,900' 737,000’ 17595030 20342000 ay est toe Tune ae nie + 4,069,751 92,931,565 + 28,064.928 
- nine N Mestern| 968 | 108,000] 58,000) 166,000 6,254,700 2,726,500, 8.981.000 | IF ---. 23082 | 412738 397 | 19560589 LOIS 2 Veet ae 
a lan BORO ESC. (c)| 487 | 71,850) 25,187, 97/037 4,523,497 1,505,302 5 396°799 | Ale... Pane | seveteaee Sr astandl “arameaee | ocueronn 
for firs st. Bee Carlisle (c)| 423, 1,0 1984; 3,014! "57,323, "90.829, 148,152 | SeBt ean | Ganaenee |e. 1 o8S7Ra 35.787 :070 
Tdina ’ x ) } 794 33,272 2.596 36.868 1.624106 174. oJ 148,152 ao cummed 235,280 ° 498,702,275 '+ 1,723,772 —29,046.959 
Yetropolitan (C) +++! 4 >» 3, . ,624,1C 74.748) 1,798,854 ON aT, nee - are — ———— 
recor idland (C) «-. +0000" 1,5853| 137,000} 338,000 475,000 8,523,000 15150000 23,683,000 | _ CANADIAN RAI 
22 (after yidand & 8. W. Jne..| | 63 mm ; 1,044 1'948' 71060 65.971 eo — N LWAYS WEEKLY AND MONTHLY STATEMENTS és 
alte ~ *yeeens fT 400! 275,300' 377,700! 6,346,100 11768 i « ' a eli 
‘TL Sons Basten e) aes ae el aes irae Sate ol 1 een te Name. Period. Ending. ans for Inc.or Aggreg’te ,.. .. n, 3 af 
a Sore RA Chatham(c)| 654 | 106,700} 43,500, 150,200 6,495,700 2,089,500 a Ti ideinnineidcniadlsanibieenntenn eek or Month. | Dec. | Receipts. > TE 
jerground E.R. (C) {| 226,418) | "1 | 20,927,160 | AigomaCens.4 OS aes Ae pote sate. 3 y 
vode ae) - 11s Bet e+ 1\— ‘398/890 | udson Bay 1 mth Aug. 31 $@186.727 — 37.086 . nal &: 
1929 soo. Sub. Group (c). | (40,505) ‘| eara'oas | Gusatiee Ben. coucsiee Nov. 50 Gree spoon foul 22488) S5.70RASe— 7,208988 pt 
~m Len. ud. e+! ** ** ** 7} 7 2.479 j sé oe fi 345,764 | na ian vtn’* 10 mths Oct. 3 Gro 7 ve 5) ; one o ) ete ~—me fy ~* ‘ me 
piedomigh .2.-22-+s: 1,097 | 58,900} 102,100 161,000) 3,459,200 4,750,100 8.999 309 | Canadian Pac. 48weeks Nov. x eR MB en i 
a s‘Wie) 476 | 21,800; 35,900 57,3 150, 209,300 -+ _ (&) 85897000 + 911.000,169,021,000 — 8,244,009 i 
assgow and 8.-W. (c) | 21,800) 25, 57,300) 1,491,900 1,756,200 3,248,100 | OanadianPac,* 10 mths Oct. 31 { Gross $23,062,000 + 272,000 147,889,000 —10,538,000 Pp 
t. N.of Scotland (c)..| 5344) 7,360; 9,400 16,760, 448,240 428,380 876,620 | (Net 7.803.000 + 1091000, 27,111,C00 — 1.501.009 k 
gighland (€)..+++++e+- 4992(a)| 8.327; 8933 17,260) 572,734 498,377) 1,071,111 | Grand Trunk. .48weeks Nov. 30... £605.584 + 77674 19789273 + 196.429 : 
Profit, North — (e) - 1,3773| 58,700) 122,300 181,000) 3,161,600 5,608,300! 8,769,900 | emiscouta .. 1 mth Oct. 31 Gross 34.287 = aa aweeee | 
Belfast an ounty | «Net g od . : 
powd &.East. (b)| 160 | Saal 3375 6,027) 257.079 63,156) 32023)" before deducting taxes. {Railway and Steamship receipts. (a) 9 days. i 
onblin and 8.-East. (b 5,82 9,696! 293,896 169.842 — 463,738 | | 
- Yidiand Gt. West. (b)| 538 | 9.4591 20,809 30,268) 471,602 759,408| 1,231,010 | —— Pachcnanansitanantens i CRURENSS: BALLETS RUCRETED, 
a Incl iding on — oa (b) Week ended December 1, 1922. . 3 ae Soeee eeman vs j 
D +) Week ended December 2, 1922. (d) Including receipts from Amalgamated Lines: — . 7 5 te — oe 1 acsale wie*yigas L 
Name. Period. 5 s$ Month. Receipts i 
| o= em stitial’ : 
as és 1922, +or— 1922 “ eg 
$1 . = _ e . + oF : 
_- eae Mashona- 2 2 i é 
Py ee 1 mth Sep. 30° 810 110,723 '— 7,043 
se Aig et 4 mthsOct. 31) 277 14660 + Yen 441584 11.412 
| Ne ye Central.. 5iweeks Nov. 1l 5 2.735 "15 15 O2 ”) 183 & 
OVERSEAS RAILWAY RECEIPTS. | Rhodesia Railwave.. 1 mth Sept 1397 | 0418 | 9218 ‘ 
—_— S| ae | Gtoas Receipts @ TRAMWAY WEEKLY GROSS RECEIPTS. a 
R Period, S 8 ® | week —« . Total Grose a coe }f 
‘ame. e z 2 eek or Month, Receipts, 4 2& Receipts for Tota! fa? 
a = Fann p £ 2 ar wattae :. 
& as 1922. + or— 1922, ti ttinies Name. Period 3 2 pi eek. a ‘ Rece ipts f i ; 
es | i) he Re a | & as 1922 +or— 1922 + if 
imam Bengal ...... Slweeks Nov. 4 1,043 | 3,06,455|+ 89,645) 74,17,544 +25,94.482 | AM@@lo-Argentine .... 43wees=|!) 2 $29; £90572 + 881 4 w+ 2 ; 
Borel Lt. Ry....... slweeks 4 118 $9,000! + 54,290) 10.42'500' + 356.700 | Burnley Corporation week a.) ie UT 
saunas Bengal & N. Western) Swee ks 4 67 | 6.27.040\ + 140,234; 25.28.920\4 31.098 Caloutta Tramways... 47weeks 2 354 Rel23, 62 + 3 064 16.4 
Bengal Nagpor Saweeks 11 2,703 | 14°46,000! +. 219/000 4.44.77. 865. 4 61.00.986 | Chatham & District... 48week- Nov.50 15 £1.409+ 218 oneccl 11 
Bombay,Bar.&C.I... Ssweeks Dec. 2 2,994 | 22,53,00C! + 3,23,000 1,79,30,000 + 16,56,000 Egyptian Markets ... 43woeks Dec, 2... £2557 + 188 85,600\— 13,489 
Sorme ehneses «+++. S2weeks Nov. 4 1,342 | 7,53,346] + 2,15,563. 2,05,78,657| + 28,85,155 Glasgow Corporation 5,600 — 13.4 : 
eenetenaie - wrare M 25 mn 97,000!—_ 34,074, 896,000 — 22,831] ' Tramways ........ 2oweeks Dec. 2 101 £43.238— 31.396 1.1272 q 
TE conesane ‘Gweeks Dec, 2 2,772 | 30,87,000|+ 14,000! 2,73,25,000, + 8,15,000 | f#le of Thanet ...... week» Nov.2) .. $485— "10 ° 5432— 93 
thine A Monn ae Nov. 253121 | 28,14,800! —3,26 300) 8,66,96.765| + 39,30,559 | Lancashire United .. 48weeks 23 39| 428i? — 260 143-281 — 19,97 
ee eet ee 4 5,028 | 11;75,000| + 1.73,54¢/ 4,36,08 250 +45,21.756 | Liverpool Corpora. , 
Te 3 om Sweeks 4 259 | 54,0554 11,389)  2,62,692.+ 20,32) tion Tramways... 48weeks Dec. 2 124 £27,822 — 1,571, 1,402,812 + 7,354 
lewth rg —v reilly) Sweeks 4 302; 60,166)+ 8,088 2,659,603 — 2,888 | L.C.C, Tramways wee SOWecks 6 160: £93,470+ 3,556 3334 216 276.128 
tae. Penjebtmonih ah woens 4 1,853 | 8,10,764|— 81,386 2,92,81,283 + 29,93,912 | Madras Elect, (2 wks)45weeks Nov.50 .. | Rs40,891 — 5,369, 1.014.987 + 142,7-2 
fs e.Punjabimonih/4mths July 31, “TAT | 9,17,805|+ 94,919 °55,8#,925 + 25-942 | Pernambuco Trams..4sweeks Deo. 3°. | £4050+ "Ml \17797%— 9.1'4 
= anpentine NE 22weeks Dec. 2 17532 . 000 sateen & Singapore Blectric . Wweeks'Juiv 29 ie @7,095 —__ 6,142 365,271;— 8.5 + 
Argentine Trans....'22weeks ‘2 in| 4,260 6x 57240 ~ to 
Bhand Pacific... weeks Sn ts a St 8 | TRAMWAY & OTHER MONTALY GROSS & NET RECEIPTS, 
A. Gt, Southern . 22weeks 23947 | 202,000'+ 46,000! 3,410,000 + 186,000 | ~ 
Net | 85,000|+ 46,000!  922,000}+ 550,000 | Name Present acerpts Tota 
B, Western..........|22weeks 2 Lae 105,000 + 33,000) 1,785.00. + 713.000 | ame. Period. Ending. Mileage for Month. Receipts 
Buenos Ayres Cent. 2 mths Au 90 | 5,000!+ 35,000} 539,000'+ 549,000 | ______ 1922. | +or— 192% |! +oF 
n J Aug.31 190 | 41,145'— 12,798 7%.379— 25,404 | Bar , 5 54 715 TAA 
Central A _— Ss ' J vty 3, | ceiona iTac., | Oct. 3 { @rose Ps4081564 + 895,4.54)57,715, 14%. 
Coden Arwentine ..|22weeks Dec. 2 3306 | 201,000;+ 35,000) 4,196,0001+ 386,000 | repts.inpstas.} 1° mens Oct. 51)] Ney |py2628952 + 670,546 2 B82 4 5924 168 
En ntral ..../¢2weeks| 2) 1,205 55,000'+ .9,500 1,512,000 + 127,000 | Brazilian Trac.| ,, (G vaan) 162)419001 4 21254000 
te Rios ee 22weeks 2 ‘B11; 19,600'+ 2500 3735 4ig00 | _ reepts. in mil.} 20 mths 31 { Nea | 11,900,000 +2,739:000101865000 + 24332903 
zilian (b). , ’ 00 — — 40,900 | opts. in me.) | ,900,000 + 2,739,000: 101865000 + 24932900 
ri d c 3 aa an 3500 
~ Gi, Southern 10 mths Oct. 31 .. (Mis 7,250|+ 25,500 7 — gg: a bee ve 10 mths 31 sale oases + 5,050 497,020 + 25,100 
ft West of Braail.. 4Sweeks Dec. 21,005 | 15.500, 1,500 _ 699,200 — 49.750 |  Blectric, &c..} * mths >| i Nes $237 39 5 data! oe SS6 2 103 
aun —— : ihe 3758114 5519 1,428'265 — 170,659 | Buenos Ayres La —— a a 
“Ad Paalo .......... weeks 31,985}+ 6,399 1,371,326 — 1: © ee s ‘ 703 10,53 
ut Bahia, 8.W. 7 mths Nov.30 62 Mel50000,+ 98,000 raio00 + 350/000 poe mectic — ee SS So 
dzicfagasta ..c-",. 48weeks Dec. 3) 838 | 36,540] + 21,390, 1,152,925 + 171,605 | Tewye& Lebte; Suths = Sl). | RY Le + CT 
paste \-monthly)47weeks|Nov.30 366) 27646)+ 7,460 ln Sener | CR See 3 eat {Ne | “ages 
~~ aheeeabog bt SO bas mg i oe 293,250 | Canadian -Wetrn - 
: Cuban, eeee-| 4 mtbs Oct. 3) 172 (db) 17,768) + 6,743 56,274 + 17,458 | oe mes 1 mth 31 Gross  $$56,252-— 11,538 56.252.— 11.538 
Ravana Central weeks De | arthagena 
United of Havana’ s'Dec. 2; .. | 10,378) + 64 212,152 — 21,911 Herrerias Trms. il mths Nov. 2 2,184 467 175. — 164 
Uruguay es 22week: 2 1,210 48,851|— 1,974 1,034,428 — 149,598 | Catalinas Wareh. } mth Sept. 30 aioe £9,300 e 12,700 -_ =s ' 
ra Uruguay... .|22week 2 1 f | Cities Service Co. Ye: det, 31, {Grose |$1,114,936 + 141,065 14,558,625— 301,525 
CU, (Ean ny; 3°: zaweeks ) 973 | 31,825/+ 594 529,819+ 5,004 ear Oct, Si { 1 14.125 
» Urng, Bxt). (22 7 , : 0,00 : Nes $1,074,587 + 158,41) 14,125,492: — 182,09 § 
C.Urug, (North Ext a 2) Si 6,440 + 982 102,182 + 3,528 Cordoba Light,@c.. 7 mths 3) Gross £26,742 + 3,549 185,807 ¢ 23.222 
C Ureg. (West Ext iazeeen : 186 4201 + 997 £5,893 — 1,129 | Blec, Sup. of Vict. 23weeks 8 23 £4 789 + 107, 29.9T7— 44 
sALy J . - of + R 691 3,996 Havana Slec. RL ’ a) one oa2 & . a ‘ 
Sor we OMeUAY «4 mehs\Oct. 31 19) 14,681|— 1,521 SO691|+ 3.996 | Havana tice. } 9 mabe Sept. 30] { Gross PLO, fea eateai +1,014512 f 
raguay Noceusuay| 4 mthe = 31) 13) 7,127} 225, 25,617|— 2,061 | Insernarional: «| {Gross} £20.97: "41 82313— 4567 i 
Oe, orth ----| 5 mtbsiNov.30 7$| —Syasol+ 722, 1ASTB'+ 3005 | Ligh: & Fower} ® mins’ ss 31 {rome Tiss LA 25ST 10ST 
Ale e'ga, | KalgoorlieElec. ae — ronal a 5 
Bilbao. | Candia ..|48weeks\Dec. 2 BS \Ps 25,000). | g19,450 + 136850 | ‘Tramways He. | | g mthsjAug. 31|{ Grose) SNE ee 19,802. 
Sclivar snnscopetene ll mths Nov. 5) 2 282) + 467\ 13.612 — 4,815 i - . > se 9142.0 3, + * 27% z , 1 “ea . ’ 
Costa Rica. -.2°°7""" le | 700 6681 97,366 — 121356 | Kesstone Tele --10 muhsiOct. Si {Nee | @62,380 ‘abel BISIee OB155 i 
Dorado Extension mths Sept.30 183} 17,599'— 5,971} 56,892+ 1,530 | LaGuaira Harbr. | mth Nov . es ; 
Dorado Ronee em ;| 8 mebsiOct, 51; 70 | 4sp00— 7,£06] (118,710— 73,000 | La Plata Electric }) mins) ee at oo oe ' 3 
pewy, k | 3, i min » £7,357 é 
_ yo a DS a a » Gsosn| @5Ne 2 lets Gaeta ats ig 
\ Southn. of Spain 47weeks Nov 25 Toto desi5 + 19.0891 3488'385 yaaato4 | ina seer mths sept 5 Nee) Abst 962, 1aaAaTe + 33,520 
“Biernation a \Ps 5} + | 3,888,395 +1,225,014 | Manila Electric | ; — 9,165 2,955,269 uS , 
| Central America” Gross! 54-716\+ 3,056 711,696 +  8,909| Reilroad,ae, J 10 mths Oct. 31 i oeteAO Ry eo : 
La Gaal America... 10 mths Oct, 31, Net Talli— 1,221} 247,523— 16,269 Net | Oeea.  aois assalss 1Sa02 
Mexican Racarnome 18 mths 31, 233| 9.010'+ 930) 9950+ 4 170 Para Electric.... 1] mths 31 {fone tees + 2973 259,415 + 13,202 i 
6,450 Do SY .. 20weeks Nov. 30 a ae = 500| 5,646,300 — 1,514,700 | Puebla Tram., &¢. } mth Sept. 0 Net oan 900 Po Se Se 
6,850 Le ; 800 — 370,500! 4,538,700 —1,139.3 ; Sih ty rs + & 5 ce 49} 7 
i Nagejo Oscarshamn oa Oct. 3 {Nes #5258 6001 — 152.400 870/800 = "520.200 | Rangoon Electric 6 mts Aug. 31 — es + a se 4 272,215 3 
pnses Woman F » 9 mths Sept.30) .. — 25 si— 2 - ' ‘ we toes 5,866 14,01,50)' + 2,79,890 
- Pane Caenmay Soake ept * i33 ies 2,582 | 98,256 20,824 | ae ll mthsiNov. X Mex. $190,505 + v655 2,009,9I0 + 154,066 
for Seb No, &e..| 8 mths Aug. 31 ome ae ok. | United Electric T. . 
while tn caiteges 2weeks Den 3 loo er we aad > _— | of Montevideo. 1 mth 30: Gross | 651.9374 4,571 51,9974 4571 
- Samana | Province, 11 mth Oct, 31 140.5% 16.942 tees ’ | Vera Cruz ...... 9 mthsiSept. D' «.. $45,200— 23,700 4251j00— 92,500 
ranet® & Santiage 10 , oe OO + 40,7%) we «+ __ | Vietoria Falls & | ‘ er: 
afra and e° 10 mths 31 5,25 92 50% + Quarter J x» N 2 
$ sons St Huelva 10 mths 31! 1ia ia isEs6 - oon ssoaee ae a | ‘TransvealPwr.j *°8"*? eX New = £225,226 ; 
2,129 (a) Converted ia inon . SE ee eens | WinnipegElectric 10 mths|Oct , {Gross = $459,097 + 17,782 4,387,601 — 45,49 
wb par. (b) Converted at the current rate of exchange, | ' Nes $141,137 — 6,875 1,518464— 23.4 


(c) 10 days return. Approximate receipts. 
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ANALYSIS OF BALANCE-SHEETS. 


BRITISH OVERSEAS BANK, LIMITED. 


MAYPOLE DAIRY COMPANY, LIMITED. 


December 51, 1921. 
LIABILITIES. Compared 

















































ASSETs. Com 
October 31, 1922. —_ ae with Te 
LIABILITIES, Compared ASSETS, Compared £ , , é Amennt. 31, 1m 
with Oct. with Oct. | 5 o% cum. pref... 350,000 .. a Cast one age . 
pan. ~— — =. 2°. cama, aeekanl. 450.000 -- ” ee bose eee oe + — Thm 
3 Def. ord., 2s .... 2,158,333 .. “b Nat. War Bonds. = ** ~ 273,98 
“A” ord. shares 1,000,000 .. oo Cash ....... eens 514,185 .. — 254,641 | Reserve ........ 31,667 .. + 10,000 Treasury Bonds.. 9890) °° ~ 2/2 
*‘B” ord. shares 1,000,000 .. . Money at call and " Suspense reserve 750,786 .. — 52,978 Divs. accrued _ oo on 
Current, deposit, _ Baaeee eeeers ss 1,019,451 .. — 375,569 | Maypole Trust Investments ir fe =,000 
nd other ac- alances with var. f wes 494 .. ‘ s 278 170 
counts as 1,511,511 .. — 282,430 bankers abroad 574.965 .. — 523,779 ea a rey + 328 — re ay ye + Won 
Reserve against Bills discounted.. 106,405 .. + 46,819 Dividends un- . — Sundry debtors a 248 *+ — 6ll én 
shareholders’ Govmt. securities 298,495 .. + 198,581 claimed a ——_  « 1,201 Goodwill 4 conte 3718 .. 4 ie 
interests in Shareholding = Sundry creditors 632,716 .. — 438,328 marks ...... 422,90 
ee ee ae. Gene ee cee. gen | Preitandlons.. 2008 ..— MO1T1| Branch ‘shop, = "  * 
ccepta Ss, ac. Je, se + . anKS ( o ) . ee . « . anh. 
Profit and joss .. 102,814 ..— 4,712) Other investmts. 33,243 .. + 12,821 nee 2,761,167 . 
| Advances and — : = a +s Se — M138 
other accounts 905,075 .. + 519,570 = ™ 402m 
Acceptances .... 932,420 .. + 483,303 BHAT socese ee .. — Ge Total........ 4,665,408 .. — 699,58) 
: Premises acct... 335,742... + 97,215 IND, COOPE, AND CO., LIMITED. 
Total....... . 4,566,746 .. + 206,162 Total........ 4,566,746 .. + 206,162 September 50, 1922. _ 
J. AND P. COATS. ne — —Comaanes 
June 30, 1922. Sears 50, _ Amount, 0. ] 2) 
2 > z 
LIABILITIES. Compared ASSETS. Compared Ord. shares ...... 600,000 .. oe Properties, &c. .. 1,497,915 , 
with June with June a : i a fy2hD oe 802 
Amount. 3, 1921. Amount, 30, 1921. : —_ ——_ “* ao -- + = eee a 207,707 . ! 
j % deb. stoc ee oe > Sundry debtors 308,557 .. 7 390 
Pref.shares .... 2,500,000 = - |Capital expendi- , ° 4% ine. deb. stk. 421,753 .. + 105 416 | Inv. in Gov. se: $20,000 .. — 130 200 
Pref. ** B"’ shares 5,000,000 .. oe ture, less de- Sundry creditors S08,755 20 — vall| Trade investmts. 550,801 .. — 16,453 
Ord. shares ...... 14,750,000... preciation ....13,976,552 .. + 210,85¢ | Beer duty........ 414,255 .. — 58,570} Cash ............ 173,678 .. + 42,06) 
Divs. and int. out- Book debts, &c... 2,444,628 .. + 203.493 epene ooo oe ar 10. — soesessecg: SNNEEE ss Se Game 
standing ...... 413,746 .. — 2,314 |Stock ............ 5,948,192 .. — 351,081 | Deb. red. fund .. 100,000 .. + 10,000) Insc. premiums.. __ 4,032... + 44 
Creditors........ 1,824,244 |. — 639,316 |Cash ........ ... 186,590 .. + 129547 | Profitand loss .. 209,982 .. — 32,863) Goodwill 375,000 .. + 315,0 
Bills payable .... 589,072 .. + 95,655 | Bills receivable... 63,229 .. + 61,702 a. ‘enn! » ona oie ~~ 
Underwriting Investments &c.. 1,250,193 .. — 444,731 Total ........ 3,714,618 .. — 184,703 ee 5,714,618 .. — 184.703 
account ...... 1,000,000 .. ee Advances, divi- 
Div. reserve .. 1,850,000 .. st dends due, &c... 7,539,435 .. — 300,548 
War contingen 
cies fund.. . 3,000,000 .. oe OIL OUTPUTS. 
Pension fund .... 750,000 .. : ales 
Dep. of invest. APEX (TRINIDAD) OILFIELDS, LIMITED.—The estimated ¢ 
account........ 135,975 .. 104,454 duction of crude oil for the month of Novemb was 
Profit and loss ++ 1,595,782 -- ¢ 559,665 E barrels, equal to approximately 8,700 tons, and the oil deliy 
Total ........ 31,408,819 .. — 290,766 Total........ 31,408,819 .. — 290,766 Irinidad Leaseholds, Limited, amounted to ab It <.0 tor 
output has been regulated by the capacity of Trinidad Leaseh 
DORMAN, ie os LIMITED. Limited, to take delivery of oil, and all pumping wells have be 
LIABILITIES. Compared ASSETS. Compared | Shut down. ; ne ner 
with Sept. with Sept. COMMONWEALTH OrL CORPORATION, LIMITED.—Cable advice { 
Amount. 30, 1921. | Amount, 30,1921. | Sydney reports for the four weeks ended December 1, 1G22:—S! 
£ z | £ £ nined. ) , ty ( ‘ ons ‘rnd oil ar 
Ord. shares ...... 5,999,592 .. +379,692| Land, buildings, aun, 194 fone. Shale retorted, 1,66: tone. “n og 
8% pref. ord....... 1,500,000 .. - A BO onccccccese BAER .. 5508 naphtha produced, 167,921 gallons. (Equal to gg.8 gallons per t 
4% perp. deb. .... 400,000 .. ie | Special expendi- of shale.) 
interest accrued. . 4,000 .. - ture on plant, &c. 1,894,728 .. —366,713 Lopitos QOILFIELDS, LIMITED.—The pr duction for No 
5% deb. .......... 393,620 .. — 6,440) Investments...... 5,022,307 .. +3565,797 s cabled « ‘ 
Interest accrued. . 4,920 .. — 80| Stocks............ 1,080,833 .. —569,671 | 3S Cabied as 10,222 tons. ; ' 
Secured loan .... 918,475 .. — 20000/ Debts due........ 819,677 .. —182,188 STEAUA ROMANA (BRITISH), LIMITED, are advised that the appr 
eee Seesoese ai eo * aes NS sebaekesexs 266,528 .. + 4,684 | mate eross crude production of the Steaua Romana, Bucharest 
ere senate ates os len during the month of November was 19,360 tons. 
; Pye, -— onsen TRINIDAD LEASEHOLDS, LimiITEp.—Oil produced during No" 
Total ........ 10,566,456 .. —464,996| Total «...000<5 10,566,455 .. —464,996 | ber, 11,900 tons; oil purchased during November from ot! 


AMALGAMATED COTTON MILLS TRUST. 


panies, 5,100 toms. 
October 31, 1922. 


UNITED BRITISH OILFIELDS OF TRINIDAD, LiMITED.—C 








LIABILITIES. Compared ASSETS. Compared | production for the week ending Wednesday, November 29, 1? 
with Oct. with Oct. | amo ‘d to &< tons 
31, 1921. | 31,1921. | @ unted t 75 tons. 
£ z £ £ aatia estes 
74% pref. shares.. 800,000 .. oe Invests. in cotton 
74% “B” pref.... 1,800,000 .. _ mill companies . 7,708,335 .. + 720,938 1 . 
Ord. shares ...... 4,650,000 .. - Other investmnts. Re orts TID Dotices 
Premium on shrs. 391,482 .. ; (at book value).. 81,475... + 2,000 -! ° 
SE . webyadiiuws 175,963 .. — 345|} Loens & accrued a cel 
Sundry loans .... 461,429 .. + 123,990 interest ........ 643,264 .. — 586,934 We are informed that on November 3oth last the Grand Trunk 
aay coaers.« asa Pe = oa ay See 4. SD .. + Railway Shareholders Committee forwarded to the Prime Minister 
Profit and loss.... 11,863... + 6.463 of Canada a memorial setting out the claims of the stockholders ; 
—— | poner ——— | equitable and moral consideration on the part of the Canadian 
ite Lact 8,443,303 .. + 136,910] Total ........ 8,445,503 .. + 136910 | Government, and that when the Government's reply is received bot 
ORIENT STEAM NAVIGATION documents will be published for the information of the stock 
Jane 30, 1922. holders. alee 
LIABILITIES. Compared | ASSETS. Compared Mr William Singleton Hooper having somngated near 45 yd 
with June with June rice i iri rom the position of manager and secretary 0! [© 
Amount. 30, 1921. | Amount. 30, 1921. service is retiring f P S 
£ 


Ocean Accident and Guarantee Corporation, Limited, as at December 
31, 1922. The directors have made the following new appointments 
to take effect as from January 1, 1923 :—Mr William Langton Cavers 
(at present assistant manager) to be manager ; Mr William Thoma 


£ £ £ 


Preferred shares .. 243,380 .. | Book value of fleet 


Deferred shares .. 1,040,880 .. - and plant after 
Interest accrued .. 1986 ..— 985 allowing for com- 
44% debentures .. 216,000 .. —151,200 pensation for lost 
Creditors and con- steamers and in 


stant 


Perry (at present manager for the Dominion of Canada) to be assista 











tingencyaccnts.. 722,297 ..— 2,160, vestments ...... 5,446,944 .. +218,487 | manager ; Mr Christmas Evans (at present assistant secretary) to 0 
Freight and pas- Stores ............ 108,301 .. + 3,580 secretary. = 
_Sage money... . 173,895 .. 30,083 Debtors Seccececes 191,970 .. —249,897 Sir Ernest W. Tate, Bart., has been appointed president of a 
Underwriting Insurance on i —_ er : le. Bart., who bas 
ROeweRs ....0<cc SRS .. + SA0O)| ctenmers enes- _ and Lyle, Limited, in place of Sir Robert Park Lyle, eel Mr 
Repair & renewal pired policies.... 23,449 .. — 11,0 : wing to ill-health. but will retain a seat on the board. ™ 
account ........ 300,000... Cash.............. 93691 2. + 8490 | Fesigned owing. wa *inted chairman of the board of directors, 
General reserve .. 650,000 .. +100,000 C. E. Leo Lyle has been appointed chairm 4 
Revenue account.. 210,320 .. + 22,742 and Mr J. W. Macdonald vice-chairman of the board. anal 
4.3 a —— Messrs A. J. Milne and Co., chartered accountants, Pinner: od 
BR: nitacncks 3,864,355 .. — 30,376 TE. decadend 3,864,355 .. — W,376 Austin Friars, E.C. 2, announce that they have opened a branch 
CASTNER- KELLNER ALKALI. their business at Lyttelton House, Malvern, Worcestershire. 
September 50, 1922. 
LIABILITIES, Compared ASSETS, Compared 
with Sept. with Sept. RAILWAYS. ded June 
— = , Amount. 30, 1921. | ARGENTINE NORTH.EASTERN.—The report for year ended Ji” 
Purchase o £ . : d to £§61.4°° 
Share capital .... 1,000,000 .. 2 patents, lend. 30, 1922, shows that gross receipts for the year Soe have 
a causes peceee ET oc = buildings, ma- a decline of £53,150, ors 65 per cent. The ae, e) on show a? 
Creditors ........ 589,567 .. — 44,848 chinery, &c..... 2,055,404 .. + 107,547 , s the net receipts at 474.3 pn we 
Unclaimed divs. .. 122 .. — 67| Debtors.......... 106035 ..¢+ 9,5ll1 been cut down oy nepengen 7 cent The report attributes tbe 
Deprec. re erve .. 737,500 .. + 50,000| Stocks ......-... 185,010 |. — 13,723 | increase of £39,640, or 114°34 per cent. nditions and mgi¢ 
General reserve .. 79,364 .. .. | Reserve invest- decline in working expenses to improved — a sng with the 
soan from b’nkers »e -- — 65,000; ments ........ 79,364 .. = economy in all departments. After protracted negotiatc™ Sr 
Profit oa © 40s x Ma : : a = \ wees: horised increa 
Profit and loss .... 175,495 .. + 61,789 os emer — ae “es Argentine Government, the company bas been auth< _ Asteor vat 
Cash -., ~=6928,064 "2 — 9815 | its tariffs, and the higher rates were put into force = _, 
Deb. sinking fund 27,032... + 4,430] Jacst. The debit balance carried forward amounts to £ #35; 30, 1922 
Bills receivable .. 1,855 os + 1,855 ENTRE RIOS RAILWAYS —The report for year ended aes ad of 
— - — ee “ n ho74. a cece 
Ss ir echecss 2,748,555... + 1,874 ee . 2.748535 .. + 1,874], shows that gross receipts amounted to £950,974 
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ash, or 18°92 per cent Net receipts, however, at £179,052, 
22535 *, increase Of £53,715, OF 42°86 per cent. The company has 
owe sborised by the Argentine Government to increase its tariffs. 
a abled reports received from the general manager state that 
ee eon crops are satisfactory. These will be transported at 


ne : 
bai eased rates 
tbe snc BANKS. 
sanCLAYS BANK, LIMITED —Weekly average for November, 1922: 
Ratio to 
Current 
Deposit 
& Other 
BILITIES. £ | D ASSETS. £ Ace’nts. 
bi aS other Cash in hand, and with % 
Carrent, Cepos the Bank of England .. 34,053,047 11°18 


sccounts (including 


fit & loss) 304,506,759 Balances with other 


psiance of Pr Britis — ; 
sand endorse- ritish banks & cheques 
jenegunes oom ‘eocount in course of collection 6,905,665 2°26 
Tees cocssee .. 5,015,433, Money at call and short 
Sa b MED escexennssncesse 19,151,260, 6:29 
9 A” | Bills discounted ........ 52,594,634 17:27 
ions of Ot Investments ............ 71,690,402) 23°54 
wash fully £ | British Linen Bank .... 3,632,590 119 
id_....--- 3)430,356 Union Bank »f Maaches- 
Post “B” | ter, Limited .......... 2,700,000 “89 
“shares of £1 | Anglo-Egyptian Bk., Lim. 1,688,880 “55 
oa | Advances to customers 


I 
paid — 11,760,811 and other accounts .. 131,197,809 43°08 


“co” Liability for acceptances 
shares of £1 andendorsements .... 5,015,433 

on fully | Bank premises & adjoin- 
jor 401,205 | ing properties ........ 4,734,844 
saci —_—— 15,592,372) 
Reserve fand........-- 8,250,000 | Se 
333,364,564 | 333,564,564) 

INSURANCE. 


CITY LIFE ASSURANCE.—-In a circular to the shareholders, the 
nanaging director states that the Actuary’s valuation to December 31, 
121, has been received, and on the basis of the accounts made up to 
‘he same date, and adopted at the recent general meeting, the valua- 
non discloses an increase in the deficiency since December 31, 1918, 
othe ordinary branch of £6,059, and in the industrial branch an 
ncrease of {97.666. On the other hand, the valuation of the 
endowment certificate branch and of the mortgage redemption 
branch as at the same date, and calculated on the same basis, 
shows a surplus of £52,512 and £4,704 respectively. The 
aegotiations for dealing with a portion of this deficiency, 
to which the chairman referred at the meeting, have since 
been broken off. The whole question is engaging the attention of the 
jirectors, and they hope to be able to effect a material improvement 
n the position at an early date. With this object in view, three 
leading members of the staff have been co-opted as members of the 
board. The deficiency, it is stated, has arisen mainly in connectioa 
with the short term policies in the industrial branch, and as this 
s one of the most unremunerative departments of a general insur- | 
ance office, it is the intention of the directors to limit operations in 


this department. 
MISCELLANEOUS. 


AMALGAMATED COTTON MILLS TRUST, LIMITED.—In the report 
and accounts for the year ended October 31, 1922, the directors are 
able to report that in spite of bad trade there have been signs of im- 
provement. The second half of the period under review was more 
profitable than the first half, and to-day the mills are running better 
ume than they ran during the last financial year. With regard to 
revenue, the balance brought forward from the last balance-sheet was 
£5,400. To this is added £2C5,158, being dividends, interest, and 
other receipts during the year covered by the accounts. From this 
has to be deducted ¢ 56.643 for interest, directors’ fees, and general 
management expenses, leaving a balance of £153,915. Preference 
dividends for the year absorb £142,052, leaving a balance of 411,563 
tocarry forward. The balance-sheet will be found tully analysed in 
ur usual column 

BLAENAVON COMPANY, LIMITED.— The report for the year ended 
December 30, 1922, shows that that after providing £9,229 tor deben- 
‘ure stock interest, the loss for the year was £55,302, to which must 
be added the loss on coal sold to workmen under cost of production | 
of £13,179—-/68,481. The balance brought forward from the year 
‘921 was an adverse one of £1,319; transferred from reserves and 
renewals funds, £5,000 ; leaving a credit balance of £3,680, from which 
must be deducted one year's dividend on the pre erence shares to 
june 30, 1922, of £3,000, leaving a debit balance 0! £67,801. The report 
States that the loss incurred during the year is due entirely to the 
seplorable state of trade generally, none of the company’s under- 
takings having been worked fully for the whole year. The scheme of 
works extensic ns is almost complete, and it is fully anticipated that 
wit the gradual opening out of trade the company’s undertakings as 
a whole will beableto earn profits. The debenture stock redemptions 
The be en in accordance with the requirements of the trust deed. 
“3¢ plant in all departments has been efficiently maintained out of 
fevenue. The principal capital expenditure during the year has been 
on the gas cleaning plant and new Rateau blower and condenser. All 
stocks on hand have been taken and valued at considerably reduced 
“gures by the company’s officials, and the inventories have been 
‘ertihed by the works managers. 

s MAYPOLE DAIKY COMPANY, LIMITED.—The report for the year 
- e WS a net profit of £559,936, which compares with £977,263 
the year 1920. The sum ot {10,000 is put to reserve, the same as 
“year ago, but the deferred ordinary dividend has been reduced from 
wu to 25 per cent. for the year rg2r. The sum of £52,401 was 
-rought into the accounts for 1921, but there is a deficit ot £52,873 to 
b€ carried forward to 1922. The directors have not yet been able to 
“ome to any definite settlement with the Government in connection 
Neodne company's claim for refund of excess profits duty, but tbis 
rmahie under n-gotiation. In the meantime, ~ ee re- 
The bala, not been taken into credit in the accounts for last year. 

*ance-sheet is fully analysed in our usual columa. 


Conunercial Reports. 





THE CORN TRADE. 
COMPARATIVE AVERAGES OF GRAIN. 


The following tabie gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1QIg-20. 


1922-1523. 1921-1922., 192C-1921. 1919-1920 


Estimated sales of home-grown wheat— Cwts. 


Cwts. Cwts. Cwts. 

1 week to December2 .............2-- €57 580 3°7,"68 350.303 $26,839 
13 weeks to December2 ......... dbecee 5,995,986 5,804,282 5,661,384 | 3,387,115 
Average price of English wheats per s 4d e a ed s a 
os cecccconsesccsesecess evccceee 42 7 46 3 89 7 72 7 
OG 6 bs cc cvecosorccesss eevee eee 9 113 10 % 20 10% 16 ll 


The following ‘ts a statement showing the (Juantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 


QUANTITIES SOLD, Averacs Prices. 


Wheas, Barley, Oats. Wheat. Barley. Oats 


1922, qrs bsh qrs bsh aqrs_ bsh - 


d s d sd 
ott eee 122,791 2/ 131458 1 25,290 C 42 5 38 8 2% 9 
Dec. 2........| 153,435 3! 144418 1 26,697 2 42 7 36 8 26 8 
1918 ....ccccce.; 81,297 1) 101,294 3 16,858 6 72 4 62 6 51 4 
IGIS ..ccccccc.| 9959 7] 166.364 32 23,431 3 72 «7 108 11 55 10 
1920 .....ee06-; 81.737 4) 158,840 4 14,729 6 89 7 gl 3 45 6 
192] ...-..000. 90385 7/| 136,870 7 26.885 4 46 3 | 48 4 | 28 0 





Mark Lane, Friday Evening. 


Weather conditicns have remained favourahle for outdoor farm 
work, and farmers were able to make good progress with sowing 
operations. Plants above ground present a nice even appearance, and 
there is every indication of an average acreage being put under 
winter cereals. A quiet tone prevailed at market this week, and prices 
displayed further weakness, especially with regard to foodstuffs. 
English wheat in liberal supply, and with a slow demand prices 


eased to 42s to 43s 6d per 504 lbs for suitable milling grades free 
on rail. Imported descriptions moved off slowly, and prices 
declined rather sharply in view of forward weakness. No. 1 


Northern Manitoba quoted s1s 6d, and No. 2 Durum 48s, both 
ex ship, to arrive, per 496 lbs. The cargo section displayed quiet 
features, and rates were lower owing to weak foreign cables and 
lack cf buying interest. Steamers of No. 1 Northern Manitoba 
expected loading sold at sos 3d net, ditto expected to load 2oth inst. 
sos 6d, ditto loading at equal to sos 6d to Portugal. Crop reports 
continue favourable from the principal exporting countries, while 
shipments were on a larger scale. Flour in quiet request, and 
prices generally on a lower basis both for home milled and imported 
London standard straight run quoted 41s 6d, patents 43s 6d to 
448 6d, town households 39s 6d per sack delivered in London area. 
All English country straights 33s to 3ss delivered. Of imported, 











Manitoba patents range from 40s to 438 as to sample, and good 
Minneapolis patents 42s 6d, with Australian in small supply at 
41S, all pr r 280 Ibs, ex store. Barley quiet, and English easier 
at 27s to sss per 448 Ibs, free on rail as to sample. Imported dull 
and weak. Californian 39s to 438, Australian Chevalier 49s to 
53s, both ex ship, per 448 Ibs. American malting 31s 3d, Danubian 

j 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































l l } | oe 
ront | Appropriation. Correspo 
| Balance | — — ee | Peric * Lat 
from | ay- | eo  _—_ ey Y 
| Period | | able for Dividend. car 
Company. | Ending. la Last | —_ of a Cn ene ~ goky Balance | 
| ccoun ; — | bution. Prefce. Ordinary. | Deprecia- | Forward Net Divi. 
Interest. | ‘Amount.| Amount | Rate. | “on, dc. Profit. | dead. 
Banks.  -_ 7 £ £ | . ae eT rT —-'-- 
British Overseas Bank ........ | Oct. 31 | 57,526 75,287, 132813) .. | 60,000) 6A | 15,000 57,815 102 3p¢!(6 4 
| | | } ! ne Yr 
Breweries. \' Ord 
ARBOR, «0000 000900200092 Sept.30 | 29,399) 29,744) 59,142), 10,000; 10,000! 10 12,C00 27, 143| 29,3 376, 1s 
Arnold, Perrett, and Co. ........| Sept. 30 10,092 17,771) 27.863) 8 400) 6,000; 10 1,000) 12,463} 23 3.6081 15 
ina FR | Oct. 31 7,595 24,102) 31,697) 5,104 10,354; 10 7,000 9 239 21 59x! 10 
Benskin’s, Watford ...........- Sept.30 | 88,519 58.633) 147,152! 71, 500} 15,200 5+ 30,000 30,452} 46 584 nil 
Bentley’s Yorkshire ............ Sept.30 | 10,643 67,384) 78,027) 14,210) 29,575} 12% 12 000 22,442) 58.587) 2 es 
Carter’s Knottingley...........- | Sept.30 | 12,711 14.463 27,174), 3,000) 7,250! 12% 3,000) 13.924) 15,3241 12; Se 
Farnham United ...........+.- | Sept.30| 6860, 17535 2435) 5.437) 4.350) 6 os 14,608} 11207 “a ted 
Ind, Coope, and Co. .........++- ) Sept.30 | 106,345 132,887 239,232) -- | 84,750) 25 50,000 104,482] 144'730 e es at 
P. Phipps and Co. ............. Sept.30 | 63,202 80,784) 143, 986  8,750' 66,409) 10+ a 68,827! 76.557] 10 _ No 
EE Siiinkcticiisiecs neusnant | Oct. 31 | 17,414, 71,699 ~——-89.113) 7,500! 25,000] 104 35,000; 21.613] 55,783, 1g. = & 
Wolverhampton and Dudley ....| Sept.30| 28,314, 116,104) 144,418) 5,250, 45,000 15 §3,000} 41,168] 119.567, 1p mi 
: Financial, Land, &c i | + 1 th 
a Bovril Australian Estates ...... | Dec. 31 | 48,280) 15,103) 63,585, 20,530) ; 42,853] 13,950, . aa i 
B Government and General Invest-| I es 
i 0 ee | Nov. 30; .. 13,837| 13,837 3.652) 6.626, .. 2,520 1,039; 1286 12 oe 
= New Zealand Loan and Me srcantile| Jan. 30 17,308) 71,143) 88,448; 50,000 20,000, 2t 18,448 |Drir, 87) 4& ’ ech 
Port Madryn (Argentina) .......- | June30| 16,176 5,676} 21,852) .. 6,125 5 15,727; 83121 § i 
. Gas. aa 
; Continental Union........... ...| June30} 1, 8665) 9871, 5,700 .. — ., 3,000, 1,171; 13,956 a 
Iron, Coal, and Steel. | | ng som 
' PE DR ccccescoccceccecss Sept.30 | 3.680\Dr 68,48 Or 64,801 3,000) .s is |\Dr 67,80''priersse | .. oaress 
iD Dorman, Long, and Uo.......... | Sept. 30 | 239, 488) 121.685! 361,173} 120,000, en 40,000, 201:17'| 373.288) “s 45 
a Richard Hill and Co...... etdaia Sept. 30 |Dr 7.96 16,26-| 14,303) 8,100). a 6203! .. |... oa ae 
: Dn<nsnnscepaneseoeey Sept.30 | 57,635|Dr 18,830) 38,799| 4,193} 15,000, 744 Dr 25,00 | 44696. tanding 
: Weardale Steel, Coal, and Coke ..| Sept.30 | 55,786) 103,108 158894) 30,000} 13,500 6 60,000) 55,394, 80603 6 product 
9 Motor and Cycle. cod des 
oe Halford Cycle ...........- eoeee-| Nov. 4 | 5,065 22,475 | 27,544) .. | 14,427; 15+ 7,500) 5.617; 32.597 1 heen. 
if SI <s seccecosescscousesss Sept.30, 3,957 28 208 | 32,165 | 435, 15,000) 20} os | 16,730' 32,923) 25+ ‘ob. € 
; Rana inlet —— covvces Aug. 31 =-:17,423|  (b)98,316 115,745; 31,075; 80,000\ .. Dr 20,600) 24,670 | be t 
ee Oil. | | } Throug 
or Anglo-Persian ....... epecccccccel Mar. 51/1,648,792) 3,130,381) 4,779,173/ 795,000} 1,245,000) 20 1,000,000) 1,739,173 3,037,814) % al ~ 
ee Rubber, &c lled u 
; Bakap Plantations.............. June 30 Dr 2,064) br 3/t\Dr 2380 ee a - \Dr 2.38 \\Dr 758i) several 
; Brooklands Selangor .......... --} June 30} 25.053 5,217 30,270 | se a 16,000) 14,270 'Dr 2,63 applies 
' DEE Sccncececceses oseoeees} Jume3O | 2183)Dr 633} 1,550 | - - . 1,550 |r 5,1+2 
4 SER a ascaneccieers naib .-|June30| 1,2491Dr 6,774|\Dr 5,527! as 48 Dr 5,52; \\Drl2eei} .. 
| (Malacca) ...........-| Sept.30 |Dr 45] 12%\Dr 24) z Dr —s- 3x4! Dr 2, 7 Var 
; Morib Plantations .............. June 30 |Dr 654) Dy 2,12:| Dr 2, 778| Dr 3,000 222)\Dr 1,700 .. s 
: Dl eactsevenceneeeee e+e++| Dec. 31 | 18,377Dr 5,265 13,109! .. | 10,000 3,109 18,577) .. = ' 
Uganda Plantations ............ Feb. 28 \Dr 7,335|Dr 88:|Dr 8217) .. | a \Dr 8,217)\Dr 608i) .. want | 
Shops and Stores. | | level 
: he hi 
: . | i 90. C00! | 20 } { 20 5M 
Maypole Dairy ........ eesseeee} Dec. 31, 52,401) 551,805 604,210) 17,500 :P£.0d. 10,000; Dy 52,873, 962,969, Pf.0. , 
| | 539, 583 || ja5De f.) | | sib 3s OK 
Shipping. | | | = 
Orient Grom, Seriontion en --| June 30 | 90,167; 267,454) 317,621 | 14,602 a 124: 100,000, 72,909), 146,642) yt — 
extiles. | | \ | 
OR June 30 | 314,245) 3,270,913; 3,585, 158! > 000) 2, 7 2°0) 17% 250 000) 423,908) 2,072,449) 1% oe 
Wm. Fisom and Co. .....2...+..] Oct. SL | 960] 53,930) "54,890, 600] 10 30,000| 3,290, Dr5d,14| .. Rubi 
rusts 
Amalgamated Cotton Mills Trust; Oct. 31 | | 5,300 148, 515 153,915} 142,052 — cas os 11,863) 24,376, .. Ou 
London Scottish American ...... Oct. 31 | 35.9)1! 38,558) 74,469) .. 32, 812 9 947) 40,710 63,474) S mari 
Scottish Investment ..........| Nov. 1 | 12149) 29,995) 42,144 9115) 14 _ 8 12, o —— = 
Other ( ompanies. | Ame 
Cassel Cyanide .............0.. Sept.30' i1678) 53,431 65,109} .. 52, 875) 15 me 12, 2341 65.178 2 ther 
Gastner-Kellner Alkali .......... Sept.30 43.706 241,789) 255.495 ee 200,000' 20 ii 55,495), 145,574) 13 the 
Frederic: Sage and Co. ........ Sept 50 | 36818 35,639 72,457 9,769, 21,600| 8 - 41,088), 51,987, 10 suc 
Greenwich Inlaid Linoleum ....| Sept.50 | 32531! (t) 41,793) 74,324 6,563} 17,506 5 35,000 15,255). + a pl 
Hagemann’s Creameries ........ June 350 | 6.065 6,343) 12,408 7,200 sa? ah ae ner 5,208 9,424 .. 198} 
Lady's Pictorial, &c. ............ Sept.30| 4.604 4,123) 8,727 4,375 Sia a 4,352 . 
Pn Cenkkesvesesvoeae | Dee. 31 lp, 357,058, Dr 167,067 Dr 524,118 oe | ewe . Dr §24,118 Dr 159 $7) Mt] 
meow Pewee 2... ccc cccccccs Aug. 31 \Dr 48,07 74| 5,256 Dr 44,818 ue ~-» | «2 |Dr 5,00/\Dr 39,814, DrS1,052) | 
Samuel Barlow and Co. ....  . | Oct. 31 | 665, 13,776 14.441] 1,800, 11,250 15. 1.391 
t Free of tax. (t) Nine months. (b) For seven years. 
SS 
318 6d to 32s, both landed. Plate 31s 3d and Persian 28s 6d, both IRON, STEEL, AND COAL. 
ex ship, all per goo Ibs. Maize more or less neglected, with 
tendency of prices in buyers’ favour. Plate ex ship 35s, ditto 
landed 36s gd, American mixed ex ship 358 od, ditto landed 37s 3d Our Sheffield correspondent writes :—Business in crude and sei 
per 480 Ibs. Cargo 


’s generally inactive and values easier owing 
to recent heavy shipments from the Argentine. 


Plata, January shipment, sold 358 6d , owing to the greatly increased capacity since the war, 4 goo 
to 34s 6d per 480 Ibs. Oats slow and native varieties easier at | deal of the plant is still idle. The demand is chiefiy for oa 
248 to 32s per 336 Ibs free on rail according to sample. Foreign | steel, but sales of acid steel have improved considerably of late, - 
also tends downwards in view of forward weakness. La Plata | the position of hematite pig-iron is better than it has been #! 
f.a.q. ex ship 27s, ditto landed 28s, No. 2 Canada Western 31s 6d, | nearly two years. 
No. 2 Canadian feed 27s 6d, No. 2 white clipped American 36 Ibs 
278 3d, all landed per 320 Ibs. Oatmeal in quiet request, and prices 
10s to 20s per ton lower for home milled. London made, all cuts, 
quoted £17 15s, rolled oats £17 5s, whole groats £17 15s, flaked 
oats £20 15s ex mill. Ordinary Scottish oatmeal Lig to £20, and 
American, all cuts, 418 10s, all per ton. 


—* £ th 
manufactured steel continues to progress, and the output a ™ 
Steamers of La }| open-hearth furnaces in this district exceeds the pre-war averas* 
, and ditto on passage 35s | but 


cs 


More furnaces are working, and pt ces are 
or more per ton better. Foundry and forge iron are still 12 4 
condition of depression owing to the circumstance that the rvs 
improvement in trade has not yet reached the iron founcrie. ™ 
this reason producers of foundry iron are unable to obtain a Pre 
which covers the cost of production. More orders for railway wo 
are coming in, and the outlook for shipbuilding steel and too 
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wes every day. The motor industry is also buying more | 
erally than formerly. Nothing favourable can be said of the 
oh-grade alloy t ol steels, as surplus war stocks of such material 
_ still being offered at half makers’ prices. The local unemployed 
has been reduced 2,000 during the last month. It still 
 moaches 30,000, but a regular decline henceforward is likely to 
ake place, and the Sheffield industries should be fairly active early 
the new year. The coal trade is active on the manufacturing 
ade. A steady increase in buying of steam coal and slacks has 
yen in operation for a long time, and if this progress continues 
jad expands a condition of scarcity may arise, as output is by 
means excessive. For this reason developments of the Notting 
smshire coalfield are being pushed forward. Prices are un- 
vanged, steam coal being firm at 20s and 21s at the pits. House 
J is quiet, but improving, and the railways are taking increased 
aoplies. There is a healthy demand for blast furnace coke. 


—— 





ur Glasgow correspondent writes:—In usually well-informed 
arters it is credited that the shipbuilding outlook is hopeful, and 
rat it is safe for those concerned to calculate that the Clyde will 
vente at least one of the war vessels for which the Admiralty have 
yited tenders, and that two to three first-class” large 
gers are to be, or have been, booked for the river. 


here are also some tramps spoken of as_ likely to 
me North between now and the beginning of another 


var, when, it is believed, a state of sustained activity will obtain 


is to the 1ew boats that have been given out, experts are con 
anced that builders have taken them at cost, which should, it is 
sated, work out at about pre-war level, or thereabout. The recent 
jrop of 108 a tou, to £12, in boiler plates has given a slight fillip 

home inquiry, and the new boat-building fixed has led to more 
lates changing hands at £9 and sections at £8 15s. Generally, 
uotations are steady at near—angles, fq for home, /8 for ship- 
ment, channels, fg ss for home, £8 ss for export; steel hoops, 
fio iss home, £19 2s od export. Ten days ago Germany was offer. 
ng some descriptions of steel here, but the movement has made no 
rogress. The pig-iron position is not satisfactory. Last week 
2.3442 tons were shipped from Glasgow to the United States, and 
there are some fair contract lots yet to go West; but, notwith 
tanding, the make is ahead of consumption, and at a few works 
production 's accumulating. Practically, home inquiry is at a stand, 
nd dealers say prospects are as poor as they have well-nigh ever 
heen. On Wednesday sellers of Scotch No. 3 were asking ggs, 
fo.b. Glasgow, while Middlesbro’ No. 3 was gas, f.o.b. Middles- 
rc’. Mixed numbers East Coast hematite were named at 94S. 
lnroughout the week Scotch coals have been in strong request: but 
al masters and merchants have been slow sellers, as they are 
niled up with contracts for all outputs down to the end of the year. 
several collieries are fully booked on to the finish of March. This 
applies to Lanarkshire, Fife, and Lothian pits. 





Our Middlesbro’ correspondents’ report, dated December 7th, 
sas i llows:—Pig-iron: The demand for pig-iron is gene. 
rally quiet before the turn of the year, as consumers do not 
want to carry stocks. This is the case at present. The output of 
Ckveland Foundry pig-iron is still very limited, but it suffices for 
the limited demand. Prices are as follows :—No. 3 Cleveland 
G.M.B., g18 6d to o2s per ton; East Coast mixed numbers hematite, 
438 6d per ton. Manufactured iron and steel: The steel trade is 
certainly better, and the outlook is more encouraging. Steel ship 
plates, fq to £9 108; steel ship angles, £8 1¢s to Zo: iron bars, 
£10 108; steel rails, £9. Iron ore is a very quiet market, and 
piices are a shade lower, in spite of firmer freights. Best Bilbao 
Rubio is now 21s 6d per ton, c.i.f., Tees. 





Ons Cardiff correspondent writes:—The South Wales coal 
market goes on gathering strength from day to day. There may 
ave been one or two weeks during the pressure of the recent 
eo when market conditions were more active, but 
= as been no period during the past two and a-half years when 
— general position has been sounder. The collieries are pro- 
‘ucing almost pre-war outputs. The latest official returns show 
. peecaction of 9} per cent. that of the record output year of 
1913; the supply of tonnage is abundant, and is not so unwieldy as 
— curing the severe congestion of a week or two ago; the 
es are exceptionally well stemmed up to the end of the vear; 
~~. Prices are slowly but steadily advancing. The demand is 
g teral, and 1S greatest in the most important of the normal 
wy ~ The fears that the spurt was only of a temporary char- 
vt have been dispelled, and contracts as well as current prices 
‘ve been favourably affected. The leading collieries are not to-day 
piepared to sell for 1923 deliveries at the prices they actually 
“eplec a month ago. Under forward contracts placed then 
“cond Admiralties were bought for delivery over the first half of 
ae year on the basis of 25s and acs 6d per ton, and some of the 
= ‘Ing first-class Admiralties between 26s and 26s 6d. These coals 
“~ Row quoted at 26s 6d and between 28s 6d and aos 6d 
neavaly. The chief stimulus is an expanding foreign demand, 
; age ty salesmen are also influenced by the contingency of 
‘gher labour cost arising from an increase in wages, while 
os rs have been placing a certain amount of speculative business 
-, meet the possibility of a recurrence of trouble in the United 

“S, When the wages and other questions left unsettled in the 
‘ he pene xi come up for final adjustment. The only weakness 
thr narket is for anthracite, anthracitic dry steam coals, and 

ugh steam coals of inferior quality. Foreign buyers are every- 


ere 


+ 


Seg 


‘ 


7} 


‘te giving preference to the cleaner classes of coal, but with the 
wand overtaking the supply it is probable that the improvement 
‘ very quickly reach down to the inferior steam throughs. 
on es Leen slight fluctuations in coke, patent fuel, and pitwood 

“€S, and contracts for pitwood have been placed for next year’s 


x 


' 
} 
| 


ipplv en th ; : . 
| Supply on the basis of 30s, ex-ship. The following are the current 


market prices:—Best Admiralties, 28s 6d to 308; second 
Acmiralties, 28s to 28s 6d; best drys, 27s 6d to 28s; best black 
veins, 25s to 28s 6d; Western Valleys, 27s 6d to 28s. 6d; Eastern 
Valleys, 26s 6d to 27s; best bunker smalls, 17s to 178 6d; ordinary 
cargo smalls, 16s to 17s; anthracite big vein, 38s to 40s; anthracite 
machine-made cobbles, sss to s7s 6d; anthracite French nuts, 
07S 6d to 708; stove nuts, 67s 6d to 70s; rubbly culm, 14s 6d to 158; 
coke tor export, 37s 6d to 42s 6d; inland blast furnace coke, 258 od 
to 26s 6d; patent fuel, 28s 6d to 30S; pitwood, ex-ship, 338 6d 
to 34s. There is a steady improvement also in the iron and steel 
trades. There is a better demand from abroad, and increases in 
the minimum prices both of steel bars and of tinplates are regarded 
aS Imminent. Since the minimum schedule was introduced a few 
weeks ago the price per basis box of tinplates has been increased 
from 19s 3d to 19s 6d, and it is considered likely that the price 
will be further increased before the end of the year to 20s. It is 
reported that an arrangement has been arrived at with the 
merchants to allow them 1 per cent. commission on sales at these 
prices. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
feature of the trade continues to be found in the raw material 
markets. Eocth in London and in Australasia, wool continues to 
meet a good demand, and is selling at prices which the present 
state of trade in the consuming centres would hardly seem to 
justify. As a matter of fact, many descriptions are relatively 
dearer than tops, and this is an anomaly that will have to be 
rectified before progress can be made As things are, users 
appear to be determined to hold out to the last possible moment 
against current prices of tops and yarns, yet unless topmakers can 
buy at lower prices than those now current in the primary markets 
of the world, it is difficult to see how cheaper tops are to be pro 
duced. Of course, spinners cannot afford to hold off indefinitely, 
and at present it is merely a question of which end of the trade 
will capitulate. There has been a slightly easier tendency in 
merino values, but there is no quotable change in topmakers’ 
quotatioas. In crossbreds, quotations remain very firm, with, if 
anything, a hardening tendency in medium sorts. Spinners are 
not booking much bulk business, neither on home nor export 
account. ‘They have sufficient work in hand to keep machinery 
fully employed for the next twe months or so, but it would be a 
relief to most firms to see more buying on forward account. The 
piece trade presents no new feature. [Business 1s slack, and 
although rather more interest is being shown in men’s wear and in 
certain crossbred fabrics, the position as a whole is by no means 
encouraging. It is feared that the last has not yet been seen of 
the financial difficulties which have been so prominent during 
the last two years, and taken all round, there is lack of confi. 
dence in the future which is in marked contrast to the active 


demand for raw wool. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The little weakness that developed last week at the London sales 
is still in evidence. though the auctions are still going well. The 
catalogues are being cleared every day in good style. It 18 now 
cortect to sav that merinos have declined 5 to 10 per cent., the fall 
being most in evidence in short-stapled wools, such as are usually 
taken by the Continent. At the same time, we think that scoureds 
have also slightly depreciated. Even when the utmost allowance 





RECONSTRUCTION IN EUROPE XI. 


(‘ Manchester Guardian Commercial.”’) 


I. The Stabi isation of the Exchanges. 


“ Th- Stabilisation of th: Exchanges Ii” ... a J. MV. KEYNES 
With comments by H. CAILLAUX, Mr. R. C. LEFFINGWELL, and 
Mr. ALBERT 81 RAUSB. 

* Deva'uati-n versus Deflaiion”  ... _.. Pro essor IRVING FISHER 
* The R al Rati. s of Internat onal Exchaoge” .. Professor P'GO 
“Germany's New Exchange Regulations” Pro‘essor SCHUMACHE) 


II. European Banking. 


“The Bank of England and the Big Five” HENRY PELL 
(Lioyds Bank) 
* State Intervention in Banking” .. F. F. STEE E 


(London County Westminster & Parr’s Bank) 

A series of articles on the present Banking position in France, Italy. 

Germany, Czect.o-Slovakia, Austria, Poland, Holland, Switzerland and 
Spain. 


III. The Historic Bank of England. 


A special Supplement showing a series of illustrations of the Bank of 
England in former times, to-day, and as it will be, if the projected changes 
are carri dout. A number of photographs of the interior of the Bank are 
being published for the first time. 

One Shilling. P st Free from GUARDIAN BUILDINGS 

MANCHESTER. 
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has been made for any decline in both greasy and scoured new 


slip wools, the prices which are now being paid cannot but be 
regarded as very satisfactory. The second-hand lots offered do 
not always come up to the owners’ ideas of prices, and these are 
being withdrawn in the expectation that they will realise more 
money if they are offered again in the new year. Home trade 
buyers are taking the larger part of the offerings, some very good 
wools be iug acquired for top-making purposes. In spite of the ease, 
however, prices have not come down to the ke vel desired by Brad 
ford top-makers. It is understood that there Las been some rather 
cheap selling of average 64’s for next year’s delivery, prices 
accepted for that date being under ss. This quality of tops cannot 
be made at that price out of wool bought in London or Australia 
to-day, and the sellers of the tops are obviously speculating on 
wool becoming cheaper. Whatever happens in the future, there is 
nothing wrong at present with London values, and the fall which 
has taken place only brings them down to the level of the last 
Liverpool auction. No doubt Continental buyers are considerably 
hampered by the depreciation of their currencies, and were it not 
for the fact that the mark is almost valueless, Germany would be 
buying a considerably larger quantity. American firms are pick- 
ing up a few merinos, but are certainly taking no more than other 
sections 

Some large weights of New Zealand and Australian crossbreds 
are being catalogued, and although these are scarcely making the 
extreme prices current during the first week, everything is being 
cleared, holders meeting the market very freely. 
large amount of crossbred wool coming forward, 
being readily absorbed. Of course, Bradford 
found substantial relief by the large purchases of matchings by 
America during the interval between the present and the previous 


A wonderfully 
and it is all 


top-makers have 


London auctions, and this is encouraging them to i 
freedom. Fine crossbreds have gone back to the le 
but medium crossbreds are still 15 to 20 per 


iy with greater 
el of last series, 
cent. dearer, and 
coarse crossbreds are fully 5 per cent. dearer. Slipe crossbreds 
are selling exceptionally well, notwithstanding the big weight 
catalogued almost daily. America is a free buyer of slipe half-bred 
lambs; in fact, anything around <s6’s quality is being taken readily 
for shipment across the Atlantic. ‘These wools are practically all 
being taken for the woollen trade, and will answer their purpose 
very well indeed. Scoured crossbreds are also m 
these being bought principally for the home trade. 
The decision of the United States Treasury 


ving very freely, 


Department that 
carbonised wool shall bear the same import duty as tops—33 cents 
per lb and 20 per cent. ad valorem—is resented in London and 


Bradford It is regarded as an entire] lish 


action, but one 
which will react to the disadvantage of the An 


erican publi 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 1, 1922. 














| © | Same Period Same Period 
isis & 1921. 1920, 
Description. oes oa oe os ; : 
| 3 © Z 5 '=51 a lta © 
PI SISISISl RNS 83\ 23 lst] 8 
OC/A[Ol/A Sa |S A AB SBR ES 
| @ aq; dadjdad,daj;sda a Ss, @ a aq ;da 
ee E, ncccecs wccveses e+) +» (Qmi!omijam!iamij;am) ami nmliinm))}am:/amii\am! 
te nmi nmijnm! nm!iam! jam! om!/nm) amiiom'inm! 
Georgia do............s.000- -» jnmijam jamijnmijami)| .. | .. | .. |) .. 1 .. | .. 
Ord) Ol. M|MidiG Mi M+ iG O LM)! G O LM. GM 
TY iponsmmangenooesel 1354 1384/1444 1474 1484 1539 7°72 9°47] 47 5°21 7°71/1271 
Brazilian : Mid’M F! Fr.'G F\ Gd. Pune MEF Fr.) Gd.) MF Fr.iGd, 
SD ieee dieum ewan «+ |1349]1449)1569 8°57 1107) 02] 1171; .. 
Parahyba, Rio Grande, &c. 11349)3449) 1569 8 £7 1107) | 6211171 
NS. icccnkedenanee 1349}1449) 1569) .. 8°57 1107) | 6211171 
DREN... cc cvceseceesl es 1349}14 +9/1569 | 8°57 1107) e2)1171) .. 
i iccshmenbeb themed -+ |1349}1949) 1569 8°27 1107) 6211171) ., 
Maranham, &c. .......... | +» |1549)1449) 1569 | 8°57 1107 62i 1171) .. 
826 Pauio ...... eeaeeaae | 1 $741144911474 an. ac. 2 ae ; 
Egyptian : | Fr.'G.t| ecr| Gd | Pne | 
i Es |... |1450}15501160011650 170} .. 1325/1625 nm! 1600 
EL cnavinnensciien -» |1550)1750)1825\1975 2125, .. os 
BO ocavenssneonccesee< -+ |1425)1575)1675,1750 1875) .. 1350/1750 nm!}|2200 
Peruvian : Mf} b'r.jG.F) od i Fne 
SN tink lassie aati ancien tie oe | oe 116001725 1800), . 11375'| .. | .. 12000 
Moderately Rough........ -« | .. 11500|1600! 1650 1100} 1300 1000 1.600 
DEE éassensesssecaseae «+ 14741599) 1674 1695 1774) 9°07 1252 14U7) 8°71/1371'2021 
AMEND occcccsccccccecce j «+ |147+)4599}1674, 169917741 2. | wk | ee 
DT pbbbibtebinadecene | «+ | «+ $1300114501550 1600 i 
West Indian, &. ..... ve | ce | o (13500045011525)| 7° 
Do Sea Island....! .. 2200) 2500 2800: 2900 2600) 3200!, .. ,3590'4500 
African, East, &c. .......... 1050 1150} 325) 1425 1525 ]625 9.00 1100/1500) 1100 1400 2000 
} Mid|GM rum wt | 
Do Sc isemmii ee | «- $1324/13741399 nmi! ent gi ; 
GF rar|Ga | G'Pne's'fn)\ rer Gd. Fne| ror Gd. Pne 
Machine Ginnea Surtee .... .. | .. | .. 11325:13651)405 1030 11140 


Machine Ginned Broach....| .. |1195/1235}:275.13151355) 8-30 8°80! 9°80! 8 90: 9°40/10°0 
Mach. Ginned Bhownuggar) 970) 9°80/1030!1070'1110'1150) 7°40 815 9°15)| 7°19) 7°94) 9°29 
Mach. Ginned Oomra. No. 1) 9°40) 3-90)1040/10e0 11201160) 7°50 8°25, 9°25!! 7-25. 8-00 735 
Mach. Ginned Oomra. No. 2! .. 11015|1055,1095 1135) .. | of 
Machine Ginned Khandeisb| .. | 9°40) 9°90/1050 10701110 6°75 7°50. 8°50" 5°25 6°00) 7-35 
Machine Ginned Comptah..|1]140, .. j1180| .. | .. | .. 7°70 9°25 
Machine Ginned Bengal... .| 7:15) 7°55) 7°95! 8°35 8°75 915,690 7°40) 8°15! 6°25, 6° 5: 7°73 
Machine Ginned Scinde ... .| 7°05| 7°45) 7°85) 825 865 335, 6 0 7°30! 8:05) 6°07 6°57| 7°57 


EEE shane sdcccccescous 1325) 1365,1405 «> | 130 1080) .. |)1040/1090 
Madras, Western ......... 2080 1215)1155/1195) .. | .. | 745 7°95) .. |} 9001950] .. 
Madras, Northern .......... << SE AE oe ae | ae 
M.G. Coconada, Red........ Br. 1140) seEies Ion Loe BT | 8°00 


China. Smvrna,. &c 
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MANCHESTER, December >. 


Irade in the market this week has not 


snown 
Owing to the absence of fresh contracts, furthe; 
lost by Spll.mers and manufacturers Curtailment Ss Se a 
increasing, and more unempl ymer i sh . . 
have not nfidence in current value. ther: 
in lower pric Ss. Only occasion al sales have 
goods for India and China. Manufacturers } t 
support worth mentioning from the minor outlet t \ 


and the home trade [he yarn market has | 


prices have had to be taken for America! 


Egyptian ccvunts have favoured buvers 


(1.) Comparative Statement of the Cotton Trade, 


| Previous Weeks in }9 
iPrice, — 
| Dec. Price, Price, Price. Price. Py 
| 7, Nov. Nov. Nov wo ay 
1922.| 30. 23. 16 9, 2 
a d d 1 d 
Raw Cotton—Fully Mid. American ..per lb 14°22 14°79 1477. 15:39 js 
—_ Sakellaridis Fully Good Fair 


Egyptian ............per ib) 17°50 | 18°25 1850} 19-25 


v 
0 


+ 
c 
Ss 

- 

+ 











Yarns—32's twist .......seeseeeeeee-sperib| 20f) 212 215 213 7 
— 40's weft cocccccceet ibi 20 205 | 203, 21 | 21°) 
— 60's twist (Egyptian) ........perlb; 28 284 29 29h | 29 4», 
sdsdsdsdisda 
53-in. Printers, 116 yds, 16 by 16, 32's and 50's! 30 0) 31 0 31 632 3297 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 32 0 33 0 33 6 33 6 33 0 32 
56-in, ditto, 38 yds, 18 by 16,10 Ibs ......../ 18 0, 18 6 18 9 19 0 18 9 jg 
39-in. ditto, 374 yds, 16 by 15, 84 ibs ........ 16 617 0 17 3117 617 O's 
(II.) Compared with Previous Years, 
\Price, Corresponding dates in 
| Dec, 
?. ; 
| 1922. 1921. | 1920. | 1919. | 1918, | 19)7 
j d d d d i a 4d 
Raw Cotton—Fully Mid. American ..per Ib / 14°22 | 11°15 | 12°54 2710 | 2140 ma 
_ Sakellaridis Fuily Good Fair 
EXGYPUAN 2... ccccess per Ib | 17°50 | 19°75 | 28°00 48°50 | 2756 31+ 
Yarns—32’s twist ....... eee oesees e»-perlb| 20; 183 | 29 524 | 414 
os” MED pcocosensens cocccce Per ib; 20 173 | 274 | 495 | 42 3 
— 60's twist (Egyptian) ........perlb| 28 32 | 44 93 | 6 4 


s dis djs dis djs dis 





$2-in, Printers, 116 yds, 16 by 16,32’sand50’s| 30 0 31 6 51 0 77 6 67 047 
$2-in, Shirtings, 75 yds, 19 by 19, 52's and40’s| 32 0) 31 6 48 O 74 O 64 046 
8-in, ditto, 38 yds, 18 by 16, 10 lbs..........| 18 OQ} 18 3| 27 0 45 6 3 026 
59-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 16 6 18 3) 22 O, 37 0} 2 64 
VEGETABLE OILS AND OILSEED. 

Quite a good business has been done in linseed, crushers « 
the market and buying freely both of new crop Plat 
Calcutta. Hull paid £16 10s and up to £16 15s for Plate, Deck 
January, and £16 to £16 ss for January-February shipment, 
London a good buyer of Calcutta at £20 2s 6d to £20 §s for! 


week of December loading, and £19 5s later December 
requirements having been met, the market has been qui 
juotations remain at about the higher level. I! 
scarce on spot, and commands a high premium, as 
December shipment of old Plate crop. There is, hows 
quantity on passage, viz., 28,000 tons to the U.K. and 
to the Continent. 

The demand for the oil products is fair, with forward 
fully firm in sympathy with the improved position of seed, ow! 
to the reports of rains in Argentina and dealers short 
overing their commitments. Spot offers round £36 per to! 
iked, ex Hull mill, and December at the same figure, whil 
January-April £33 10s is about the value. 

Egyptian cottonseed has been active, crushers hav 
Continental competition, and paying increased prices 
{10 178 6 for Sakellaridis, holders now quoting {11 for 
and £10 18s od December loading. A good busit 
been done in Bombay cott nseed. Cotton oils have 
steady market, with a very good trade reported in refined. (! 
al 
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ntl scarce and difficult to buy, current value for Egyptian being 
én ex Hull mill, and for ordinary refined (soapmakers’ grade) 


a argo of Manchurian soya beans, December-January shipment. 
. been secured by Scandinavia at /1 17S 6d. Coromanda!l 


aad puts for shipment have been done at £19 15s to Hull and 
;don. Some business has been done in Toria rap 


sndon 


aying £10 5s and £16 7s 6d for shipment early in th 





+ 


A good trade is reported in palm kernel oil, but ground nut oil 

; scarce. Rape, soya, and castor oils are all steady, and values 
gt unchanged. Demand for linseed cakes is still disappointing, 
: cotton cakes are in slightly better request, and prices of the 

i are inclined to harden. 

Shipments of Plate linseed from January 1st to November 2oth 





re returned :—To U.X., 197,300 tons; Continent, 410,0 tons ; 
ed to North America, 277,000 tons—together, 884,300 tons; and 
Indian, to U.K., 162,675 tons; Continent, 123,050 tons—total, 


283,725 tons. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
\ further easing in the prices for market hides and skins was 
rded at the Bermondsey auctions held on Thursday, ox and 
fers making from }¢d to jd per Ib less money. Cows and bulls 


steady at the previous week’s figures, but, on the other har 


classes of kips showed further reductions of $d per Ib. Cal 
ins depreciated in value to the extent of from ‘4d to 7gd per | 
e first class of these goods now fetching from 7}d to 12d per lt 
th seconds realising from 63gd to 10d. Sheepskins were a trifle 


in view of the continued shortage of this material. 





foreign hide section also reports prices as easier, although 
ire still too high to permit of much business on account 
{the home trade, except in regard to immediate requirement 
rigin, however, the United States is still interested, and small 
urcels of Frigorifics have changed hands at recent figures. Dry 
nd drysalted descriptions have come in for attention where the 
rice has been right, but the business passing is very limited, and 
the main confined to immediate needs. Latest cable advices 
America are to the effect that the hide market there continues 
and that all quotations are merely nominal 
ihe demand for sole leather is falling flat, both Northern tanners 
i Bermondsey merchants agreeing in this respect. The fine 
‘eather is a contributory reason, as boot repairers have not been 
the market for bends of late. Tanners are already showing signs 
t weakness, and sales have been made this week at 4d per lb 
iuction on those of a week or two ago. Offal shares with bends 
prevailing depression, and the fHuctuation of the French 
hange has affected export of rough leather to France. Much is 
tpected of the improvement in the American exchange, and 
erchants confidently anticipate large sales of sole leather when 
€ position is ripe. If it happens, the leather will come on a heavily 
ked and depressed market, and will not improve the outlook. 
Business in upper leathers is slow, orders being for very small 
arcels at low figures. Holders of chrome calf and glacé kid are, 
wever, taking a strong stand, as comparatively little is arriving 
rom America. 





The shoe trade is moderately well employed, makers of women’s 
‘wear and sporting goods receiving the best part of the trade. 
here is a slight spurt in fancy leather goods for the Christmas 
Makers 
lling goods are very slack indeed, the public apparently 


aving little - . 
ing little money to spend in this direction. 


— 
» but so far this has not come up to expectations. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 8. 


- SUGAR. —General steadiness characterised this market, and a mode- 
‘Me demand was experienced, chiefly for British descriptions of refined 
ae fasier. A large and varied assortment of Java whites remains 
ra ailable on spot, London, Messrs Tate and Lyle’s cubes quoted 55s 3d 
© 388 3d; granulated, 50s 14d to 50s 74d; yellow crystals, 44s 14d ; 
“se 378 €d to gos 6d for yellow, and 45s 14d for fine white 
ee ed, January delivery, 51s; February-March, 51s 3d; April- 
- Ys Sts 6d. Glebe K and standard granulated, spot, London, 
a. Crystallised West India in steady support, and good 
oe sold, 448 to 46s. American granulated, spot, 50s. White 
— Spot, 48s to 48s 6d; good to fine grainy grocery, 48s 9d to 
- ‘d ditto, June-July, new crop, sold, 21s, cf. and i, 
; . On. W.S R. and H.U.M. granulated, ready shipment, quoted 
oa J, 22s 6d; C B.S., 22s, f.o.b., Amsterdam. Czecho-Slovakian 
ong ated, December, 22s 3d; April-August, 23s 6d, f.o.b., Ham- 
ree Belgian granulated, F.W., December, 21s 9d; and ordinary, 
#8 6d, f.o.b., Antwerp. White Mauritius, spot, 46s6dto 47s. Cuban 
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basis 96 per cent., February-March, sellers, 17s 3d; Brazilian, ditto, 
December-January, 17s od; ditto, basis 80 per cent., December- 
January, ros 9d, c.f. andi. terms, U.K. Cuban stocks, 49,500 tons, 
aga'nst 967,500 at corresponding period last year. Terminal market 
rather unsettled. White, December, sold, 21s 6d to 21s 9d; March, 
22s to 22s 44d and 22s 3d; May, 22s 4}d to 22s 6d. Liquid glucose, 
spot, 28s 6d 5 

COFFEE.— Market quite steady, with moderate support accorded 
from home-trade buyers, but business with exporters is still carried 
on slowly. Of East India, fine bold Mysore sold, 127s; fair bold 
Costa Rica, 102s 6d to 103s. Futures remain slow but steady. 

COCOA.—Actual business was confined to a narrow limit, but no 
appreciable alteration occurred in prices Accra, F/F quality 
December-February, quoted 36s 6d, f.o.b. terms 

TEA.—Indian tea auctions embraced some 44,500 packages, and 
with fair and well distributed competition a steady tone resulted, 
quotations being on a par with previous level. Ceylon sales totalled 
13,100 packages, which cleared to a good demand at firm rates 
Java in fair support at full prices. 

RICE. —Old crop firm, and sparingly offered. Two stars, spot, 
15s 9d to 16s; December, 13s 9d; new crop, February, steamer, 
138 6d, c.f. and i Broken kinds steady, quiet. Rangoon beans 
spot, 7s 104d paid. Japanese peas, afloat, sold, 27s 6d; December- 
January, 25s 6d. 

SPICE.—Pepper met with moderate attention, and steadiness 
governed the market. Fair black Singapore, spot, sold, 4d; ditto, 
January-March, 3id; Aleppy, spot, quoted, 4d; Tellicherry, 44d 
White Singapore, spot, 53d; Muntok, ditto, 6}d to 64d, as to quality; 
fair January-March, done, 63d. Zanzibar cloves, spot, sold, 94d to rod ; 
October-December, 6id to 73d, c.f. andi. Pimento, spot, afd. Flake 
tapioca, fair quality, on spot, quoted, 34d per lb; ditto, December- 
February, buyers, to London, 28s 6d; Havre, sold, 29s 6d to 30s 3d, 
c.f. and i. terms. Fair Penang seed pearl, spot, 24s; sago flour, 
November-December, sold, 12s 3d; January-March, 12s 3d. Desic 
cated coconut, spot, fine cut, sold, 36s 6d; medium, 37s; January 
March, 36s 

FROIT.—The market for currants ruled quiet, on former terms 
Pyrgos, 56s; Vostizza, 70s to 80s. Valencia raisins quietly steadv. 
Halves quoted, 42s to 44s; quarters, 60s to 65s. Sultanas moved off 
slowly. Smyrna, 95s to 110s; fine to choice, 120s to 135s. Dates 
Hallowee, spot, 24S 

JUTE presented irregular features, under reserved offers and fair dis- 
position shown to purchase. First grade, November-December, usual 
Continental ports, sold, £36 10s to £36; December-January, / 36 Ios 
to £37 5s and £36 10s; January-February, / 37 15s to £38 and £37 5s 
February-March, £38. Lightning grade, December-January, £35 5s 
to £34 15s: January-February, £35 15s to £35 58. Hessians, 10 oz, 
spot, 36s 6d; due steamer, sold, 37s 6d ; 8 oz, spot, 27s 6d; A twills, 
spot, 86s; B, 7os 6d. 

H&MP.— Manila qualities received fair support and a firm tone 
ensued. J grade, December-February, sold, £33 to £34; K, £32 
to {32 10s; L, £31 tos to £32 58; M, £30 Ios to £31 5s. New Zea 
land slow, but steady and fair quality, on spot, held for £31 Ios. 
lialian P.C., spot, £59. Indian hemps firm, with moderate inquiries. 

SHELLAC.— Market quietly steady, and T.N., spot, quoted 345s 
December, 3303; March, sold, 290s to 295s and 290s. 

COPRA.— Market after opening the week firmly assumed a quieter 
tone F.M.S. Straits, November-December and December-Feb- 
ruary, Rotterdam, sold, {25 to {25 1s 3d, and {24 18s 9d; Ceylon, 
ditto, quoted {26 12s 6d; Java, {25 5s; Dutch East Indies, {25 ; Cebu, 
£24 15s; mixed, £24; South Sea Islands, {24 5s. Palm kernels, 
December-February, Liverpool, sold, £17 6s 3d to £17 5s. 


RUBBER.— Market slightly unsettled, and a moderate business was 
effected. Standard crepe and sheet plantation, spot, also December, 
sold, 1s 24d to 1s 1fd; January-March, 1s 24d to 1s 24d; 
April-June, 1s 34d to 1s 2d; July-September, 1s 34d to 1s 33d. To 
New York, standard sheet, January-February, sold, 1s 2$d to 1s 24d 
Fine hard Para, spot, 1s 14d; soft fine, 113d ; Caucho ball, 113d. 


EGG PRODUCTS.—Hen liquid yolk, China, 14 per cent. boracic» 
spot, prime quality, 107s 6d; for shipment, 14 per cent. boracic, 
November- January, to5sc.f.andi. Dried whole native, on the spot, 
84d; and spray, 9d ; dried yolk, spot, 94d. Hen albumen, on the spot, 
38; for shipment, November-January, 2s 11d, c.f. and i. 


MENTHOL.—Spot quoted 42s 6d; forward, 39s. Japanese pepper- 
mint oii, spot, 8s 6d; shipment, 8s 3d; aniseed, spot, 2s 3d; refined 
camphor, spot, 3s 104d; crude, 3s 6d per lb. Japanese wax, spot, 75s 
cwt. 


GIRARD TRUST COMPANY | 


PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 





Chartered 1836. 


Capital and Surplus*.- $10,000,000. 
Member of Federal Reserve System. 
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OILSEEDS.— Market orened firmer, but irregular since. Bold Bom- 
bay, afloat, {20 15s. Smail Bombay, November-December, sellers, 
£i9 15s. Calcutta, afloat, {20 5s; November-Decenber, sold, 
{19 158 to {19 178 6d; Plate, afloat. {19 2s 6d; November-Decem- 
ber, sellers, {18 12s 64; December-January, sold, £16 15s to 
{17 2s 6d; Janvary-February, new crop, sold, £16 5s. Rapeseed 
quiet. Toria, afloat, £18 17s 6d; January-Februarv, £16 12s 6d; 
real bold Ferozepore, November-December, {17 73 6d. Cottonseed 
firm. Egyptian black, December, {11 5s, and white, sold, {10 13s 9d 
to {10 158 to {10 18s 9d. Bombay, December-January, £3 15s 
paid. Guingelly quiet. Chinese, new, December-January, quoted 
£21 2s 6d. Continent: large Bombay, December-January, {21 14s. 
Castor, Bombay, November- December, £17 5s, sellers, to Hull; 
February - March, {15 10s. Ground nuts steady. Coromandel, 
machine-dried, November-December, {20 10s; ordinary, {19 10s; 
East African, November - December, {20; Nigerian, £20; bold 
Bombay, December-January, {19 15s. Chinese, December-January, 
{'9 15s. Soya beans, Manchurian: new crop, December-January, 
{11 128 6d; January-February, {11 ros per ton. 

OILS.—Linseed market irregular but firmer. Spot, net, naked, 
38s 6d; December, 36s 6d; January-April, 34s; May-August, 31s 3d 
Rape dull. Crude, spot, 42s; refined, 45s. Cotton steady. 
Crude Egyptian, spot, 36s; common edible, 43s ; deodorised 
(in barrels), 46s. China-wood quiet. Hankow, spot (barrels), 70s; 
shipment, 65s. Cocoanut firmer. Ceylon, spot, 40s +d; Decem- 
ber-January, 39s 6d; Cochin, ditto, quoted 44s. Soya steady. 
Oriental, barrels, November -December, 36s. Japan fish firm. 
November-December, cases, 25s 9d. Cod inactive. English, spot, 
29s 6d. Ground nuts firm. English crushed, naked, spot, 45s; 
deodorised, barrels, 54s. Turpentine easier but irregular. American, 
spot, 1048; December, 104s; January-April, 105s 3d. Rosin 
easier. American, grade B, 15s; F, 15s; G, 15s; H to I, 15s; 
WG, 198; WW, 20s. French, F/G, 14s; WW, 16s 6d per cwt. 
Petroleum steady. American standard white, spot, 1s 1d; and water 
white. 1s 2d per gallon. 

METALS.—Tin : Opening movements showed a downward tendency 
in prices, due to selling pressure with a moderate turnover, including 
standard, cash, at {174 15s to £174 10s; January, £175 10s; and three 
months, {176 to #175 7s 6d. Eastern cables reported sales on the 
basis of £178, cif. The market subsequently improved under the 
influence of good buying orders, especially for distant position, and 
values registered a sharp advance. By the middle of the week 
cash sold up to £179 5s, January {£180 15s, and three months 
at £180 ros. On Thursday rates were again firmer, with 
a large business. Standard, cash, sold, at 4180 5s, and three 
months {181 to {181 5s to {181 2s 6d to £181 5s. A firmer tone 
again prevailed at the final session, and a tairly good business 
transpired. Cash sold at £181 1os to {181 58; three months, 
£181 15s to {182 15s to £182. English ingots, £180 5s to £180 10s 
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Copper commenced the week with a steady ¢. 

occurred in cash at £62 5s, and three conke an fale dealings 

transactions displayed slight irregularity, though salen of 

were little altered. On Wednesday cash stood at £62 — a 

months, £63 389d. On the following day the te leary and 4 

steady, with moderate trading. Cash sold at £62 ‘an : ae 

and three months, £63 7s 6d to £63 3894. No material seal 

occurred in prices at the final session, and a weed b * eration 

effected, including cash, at £62 11s 34 to £62 10s, and theen ai 

£63 78 6d to £63 5s. Electros, {69 10s to £70; best oalenaill ro 

to £67 108; strong sheets, £96; wire bars, £70 Antimony ; £05 ton 

£27 to {29 10s. Aluminium, home delivery. £too to f£ ee r 

dearer, at {26to £25 5s, as to position. Spelter dearer = 

to £35 58, according to position. at £89 
TALLOW .— Messrs Colchestersand Woolner’s report dated 


6th is as follows :—The tallow market was quieter dur 

and prices are unchanged to-day. The oe 4, — an week, 
is still fairly good fur the time of vear. The stock in Londee 
November 30, as returned by the wharves, amounted tO 9,609 - 
ages, showing a decrease during the month of 4995 prchened 
auction to-day 1,330 casks tallow were offered, and 611 were sold 
Quotations are :—Australian mutton: Fine, 43s 6d: good to fair 
42s 3d to 40s; dull to dark, 38s to 36s; hard, 43s. Australian beef : 
Fine, 448; good to tair, 42s to 39s; dull to dark, 37s 3d to 35s sweet, 
448 6d. Present shipment from Australasia: Mutton, fair coloured 
48 degs., 393; and mixed, 434, c.i.f., London, 37s 6d. The market 


letter is unchanged for tallow, stuff 1s dearer. Town tallow, 358 6d 
percwt. Rough fat, per 8 ibs, 14d; melted stutf, 


26s 6d per cwr, 
Quotations are :—Town, 35s 6d net cash, naked, ex works, Country: 
Frail casks, 35s; home melted, shipping casks, net, f.ob., ood 


coloured, —; fair to dull, 36s 6d to 35s 6d. Bone fat: 
none; pale, none; benzine, 32s 6d; melted stuff, 32s 6d, fob, 


METROPOLITAN CATTLE.—Decemeer 7, 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


sd sd 
Beasts—Herefords .. 6 4¢to7 0 Sheep— Downs 
Shorthorns 6 2 6 10 Ewes 
Devons 7 0 7, = 
Norfolks 6 2 6 10 
Scottish nominal 
DT sh ssdesentnenee nominal 
nominal 


LONDON POTATO MARKETS.—Decemser 7 


Per Cwt. 
sd s d 
English British Queens 3 0 to 3 3 


Majestic 
o Eclipse ...... 2 6 3.0 


King Edwards 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list 


DRUGS— s 
Aloes, fine E.1L., p. cwtl20 

Cape, good to fine.. 20 
Baisam Pera ..perib 8 


LONDON, Farpar. | 
VVCOA— Duty, British grown 
258.44 foreign 28acwt.« d 
Trinidad, percwt. .. 60 
Granada .. —— 
Ceylon, plantation .. 70 
REE ccoscocces Japan, refined .... 3 
Bahia, finest ..... 80 | Cardamoms, “eylon.. 2 
OOFFEE — British grown | Canth'rid’s,China prib 4 
2's.4d. foreign 28%. cwt. | Castor-oil 
~— aneculatand 83 6 


t& fine. ..15 


~ 


yy 


' 
j 


coacee 


et to fine 


ESSER" 
f2oooon 


| GumBnjmn.8am.cwt 6/0/ 
| Olibanum, a 


2Bes 
ol 


s,ooe oowTo 
_ 
Q 
o 


Russian Siretz 


1 >. Fet 
Columbian, ordinary. Dee.. Feb 
Do gd. ord to low md 
Do mid. to fine .... 


OHEMICALS— 
Acid, 
Nitric 


1 


6 
c 
c 
& 
8 
8 
0 
6 


LEESR & 


Peppermint, H.G.H. 22 
| Bhbrb.,China,frtofn 4 
DYE 8TUFFS, &c.— 

Galls, China..pe: cwt 78 

Turmeric, Benga‘ .... 
Masiras, finger ...... 35 
Gambier, block ...... 35 
Ontch, ord. to fair.... 32 
DYEWOODS— 


- 


| JUTE— 


“ 
24 
8 
2 
lg 
Alum jump ..per toné]4 Oi 
Do ground ....... @154/0 
Ammonia, carb.,p.ib 0 
Muriate, White .ton 3 
ont Sat 
reen’ ump.per ton 65 
Powder ... 


~ 
wnvn@oea oo 


Dec. Jan..... 


o 
"““SSYEBo whwoaoo 


_ 
OCR @B@ BOWUSTOCo SOuoo 


: 
~moon BEERS 
Races ® BFAOwooee® FO2O2OH BDOOCSDH 


—~ 
tr er 
aa 


wees 


ange 
SASSAoc’ &uroorw 
were eS 

Re Poe 2 POODO® 


8 

es pom 

Bleaching pwar. p.tn '3/10/0 1 
Borax, crystals ..cwt 23 § 
eigen ~ereesee 89 8 


© 


a eoeoeesp 


oof 


Best selected 


wo 


oO a@ 
mow 


ee 


~— Po w me 
Seas coekS ~ 
Zo OSCOCMOOCOOOSr@OOs, 


wo 


oe on Standard 
Iodine, dry ..perozs 1 9 
Nitrate of Soda,p.ton 13/10/01 
Potash— 

Chlorate, net 

Prassiate 1 

Do Foreign ...... 1 § 

_ Salphate ...per ton 25 6 
Sel-Acetos ....perib 1 1€ 
5 .l-Ammoniac,pr.cwt 60 
Soda Bicarb., per ton -€2/10 
Oryetala, perioo.... £46 

Se sahacinedocn Gee 
Caastic 95 
Sigarofledwhiteton 0/0 


oe 


a | Spelter G.0.B 
Tin— English 


a 


Renr~o 
BOoeCoos BKOO oo 


| Grapes, Lisbon, boxes ¢ 
Almeria ....barrels 18 


8 
® 10 
0 HIDES— Wetsalted— 


roe 
cNMO> oe 
oOo 


owen 


224866 BUN 260000 
ee @OOCHKCCOOR* 


West Indian 


o 
-_ 


_ Foreign white......842 10 ¢ 
Siiphate Quinine— 
Knglish sece 


v 
2 
_ Foreign _ Ferg 
0 


ao 
ee 
ao 


- 


eoooocooo op? 


5 uphateCopper, p.tn. 27/0, 
ae 
Vermillion, Chin. AP. b 
English — 
Oil Pepperm't, H.G.H 22 
VUPRA por we oul 
Malabar, Dec. Feb . 
Cevrlon 


Sulphur Flour 
Do Roll EL Water-White 
Marke: Hides, London 


Best hvy. os &heifer 
Do light do 


ome 


Bombay, p.ctn 


BD weceee 


Best COW .......00 
an GP eepcoscese 
Best calf 


a -seaees 


CNMI OOMOD SOeneane 
OCOCOOGOO BOSCO CBOOOS 


Ruglish, 
deivd. 


| INDIA RUBBER—Ib-—* 4 4 | PROVISIONS— 
| Para, fine, hard spot 1 i 
Plantation crepe .... 1 1 


IN DIGO—per lb— 
Bengal, good red vio- 


Mid.ord. vio. to good 
Low to good ord. .. 
Madras, dry leaf, good 
Do low word .... 
Kurpah,gd.mid.to 
Low to mid........ 


HEM P—per ton— 
Manila “J” Grade, 
N. Z., spt, high fair 


Native first marks, 


LEATHER—per ib— 
Sole Bends 6/9 Ib.. 
Do do 10/18,,.. 
Do do 12/14,,.. 
Do do 14/16,,.. 
Do do i? ib kup 
Bark Tanned Sole 
Shidrs fm DS Hides 
Do Eng or WS do 
Bellies {m DS do 
Do Eng or WBS do 
Dressing Hides .... 
Ro. Eng. Calf,20/30lb 
Australian Sides .. 


METALS—B. Oopper 
Sheets (strong) 

Lead— Eng. Pig p._tor 
Soft Foreign .... 


Do Oo bars ....l61 5 38: 10 
Standard cash... .180/15/y i8l/i/y SILK— 


OLLS—Fish, perton—é 1 


Petrotm. Oil, per & Ibe 


seed— BRarinssd—lLeouuve— 
La Pilates Dec. 


Calcutta, p.tn, Nov.;Dec. 19 .7 
PORTLAN?D CEMENT— 


are tevised with the assistance of an eminent firm in each departmen:. 


as _—_ P I 
8 | Butter—per cwt. — Pepper 
& irish eonmers oii nom white 
1 Do factory nom | | 
Australian ......-. 175 
a ied | 
92°56 


Singapore, fair 
Black Singapore .. 
White Siam 
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Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


| 
| 
| 
| 
| 


| 


| 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER,” 


NETHERLANDS: TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)’. 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UD...... .......:s0seveee F'.80,000,000— 


(£6,666 ,666) 
STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY RESERVE......F'.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 


|| HONGKONG, SHANGHAI, KOBE, and 
|| all principal ports in the NETHERLANDS 


INDIES. 


LONDON CORRESPONDENTS: The National 


Provincial and Union Bank of England, Ltd. 


|| SPECIAL FACILITIES FOR FINANCING 


SHIPMENTS TO THE FAR EAST. 


| THE ANGLO-EGYPTIAN BANK LTD. 


| PAID-UP 
|| BRANCHES — Eoyvrr: 


SUBSCRIBED CAPITAL, £1,800,000 
£600,000 | RESERVE FUND £720,000 


Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth, MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


|| obtained on oat Interest payable February 


28th and August Sist. 
On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
f provided they do not fall below the sum 
o 


87 to 89 King William street, London, E.C. 4. 


SATURDAY, 


| Present Rates: AT CALL 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B, OSLER, President. 


A. W. AUSTIN, Srr AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mai! and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BROADWAY. 


DECEMBER 9, 1922. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up an $ 27,250,000 
Rest ... pi <oe $ 27,250,000 

Undivided Profits ~ 558,815 
Total Assets (3lst October, 1922) $713,569 566 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. apo) 


London Offices: 47 Threadneedle oe c.2 
9 Waterloo Piace, Pall Mall, ow 


London Committee : Sir Thomas Skinner, ‘masts 
F R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
6 Place Vendome, raris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
ominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering ali countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 
BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
29 Kingsway, W.C.2 


NEW YORE 


LIVERPOOLOFFICE 
27 Cotton Exchange Buildings 
PARIS 
HAVRE 


Paid-Up Capital, Surplus and Undivided Profits (November 15, 1922) $42,654,620.14 


Total Assets (November 15, 1922) 


$571,109,957.23 


THE UNION DISCOUNT COMPANY | 


OF LONDON, LIMITED. 


Telegrams: 
** Udisco, London.” 


Capital Authorised and Subscribed 


Capital Paid Up - ° 
Capital Uncalled - . 


Reserve Fund - . 


39, CORNHILL, LONDON, E.C.3. 7 


514 Acenae (3 lines 
£2.000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 


AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


1%; At 7 or 14 DAYS’ NOTICE 
Terms for longer periods can be ascertained on application to the ee 


13 %. 
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Bureau of 


Canadian Information 


The Canadian Pacific Railway. through its 
Bureau of Canadien Information, will furnish 
you with the latest reliable information on 


ev phase of industrial and agricultural 
development in Canada. In the Reference 


rr 
Suh 


pa-nsspaneiaaieteed Diy Mune eenriseenby Sorat 


Library maintained at the head European 
oftice of the Canadien Pacific Railway, 62/65, 
Ch ring Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business o 
Caneda, which is continua 
ght up-to-date. 


No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross. London,S.W. 1. 
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DEATH DUTIES. 


Leave your property intact 
for vour heirs by effecting 
a Death Duty Policy. 


PRUDENTIAL ASSURANCE CO., LTD. 


HOLBORN BARS, LONDON, E.C.1. 











REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office : Oxronp 6s., MANCHESTER, 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34.900.000. 





DOUBLE BE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8T. MILDRED’'S HOUSE, POULTRY, E.C.9 
Founded 1848. 
Payments already made to Policy holders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chiet Office : St. Mildred's House, Poultry, London, E.C. 
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The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
ly will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


*.” The Life of Walter Bagehot 


By his Sister-in- yn a RvssELL BARRINGTON), 
Original Binding). 8vo. 14s. net. 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 
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THE ECONOMIST. 
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OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... _ 


PAID-UP CAPITAL and RESERVE FUND coe ove 2 


20s on --- 4,500,000 
. 22.000,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600.000 





Guvernor: WiLLiaAM JOHN 


MURE, Esgq., C.B 


Deputy Governor: THE Richt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW. Chief Office: 2, St. Vincent Place. W. G. Leaaat, Manager. 


LONDON Office: 80, BisHopsGaTE, E.C.2. 


J. W. JOHNSTON, Manager. 


201 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 





BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 








NORVIC « MASCOT 
BOOTS & SHOES 
For MEN and WOMEN 


If your wife has worn Norvic or Mascot 
Shoes, we desire you to ask her opinion 
of them. We are confident she will 
be so enthusiastic that you will try 


a pair. Norvic are 32/6 and 35/- and 
Mascot are 29/6 and 25/- per pair. 


Booklet of Styles and name of 
nearest agent post free from 


NORVIC SHOE CO., NORWICH. 
sora sa ERED A MEDIANS 
ORANGE “GROWING IN SOUTH 
AFRICA, 


A Brochure issned by the Union Government 
states: ‘ Orange growing is one of the best paying 
undertakings extant. There can be no doubt that 
those who get in now will have seized an oppor 
tunity which does not often presen’ itself.’’ The 
Special Commissioner of the Financial News wrote 
regarding Zebediela Estate:—** As an example of 
private enterprise tt is magnificent. Asanillustra- 
tion of wh .t can be deme wi h brains, money, and 
imagination, this undertaking of transforming a 
large area of bushveld into a huge crange grove 
is probubly unequalled in any fruit-growing 
country of the world. That may seem strong 
praise, but after motoring for nearly a hunared 
miles about the estates it is practically the only 
judgment to be formed.’ The life is described 
by resident :ettlers as delightful. The picturesque 
township situated at an altitude of 4,000 feet over- 
looks the orchards of evergreen citrus trees. Con- 
genial society, varied sport, native labour, cheap 
and plentiful, taxation negligible, married people 
can live comfortably on £200 p.a. Write at once 
for particulars as to how an investor or settler may 
secure a net income of not less than £1,000 per 
annum, on a capital outlay of £1,350, to AFRICAN 
REALTY TrResT, LTD. (Subscribed Ca. ital £400,000), 
b8 New Broad street, London, E.C.2. 


PROVINCE OF SASKATC HEWAN. 
FIVE-AND-THREE-QUARTER PER CENT. 
REGISTERED STOCK, 1924-34. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 13th December, 1922, to the 30th December, 
1922, both days inclus:ve, for the preparation of ee 
Warrants for the half-ye arly interest due 
January, 1923.—For the U - n Bonk of Canada, 

‘ Wil JSON, Manager. 

6 Princes street, London, E.C. 2. 

4th December, 1922. 


The “ Works” | 


With portrait and 
(1914.) 
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LIPTON’ 


The Lorgest Tea Distributors, Manufacturers and Retailers of Food Products in the World 
Head Office : CITY RD.. LONDON, E.C.1. Branches & Agencies throughout the UK. 











JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1 


24: Bennetts Hill, Birmingham, 





CHIUIAN BOY ERNMEN T FOUR-AND. 
A-HALF PER CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due 
Ist January, 1923, on the Bonds of the above Loan 
will be PAID on or after the Ist proximo at the 
Offices of the London Joint City and Midland 
Bank Limited, Threadneedle street, London, 
£.C 2. Coupons must be left three clear days for 
examination. 

The operation for the Sinking Fund has been on 
this occasion by purchase of the bonds in the open 
market to the extent of £14,100, the contract for the 
Loan providing for the purchase instead of a draw- 
ing when the price is below par 

London, ith December, 1922. 


CHILIAN SIX PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due in 
London Ist January, 19/3, on the Bonds of the 
above Loan, and also the Bondsamounting to £4,140 
drawn in London in September last, will be PAID 
on and after the Ist proximo at the Offices of the 
London Joint City and Midland Bank Limited, 
Threadneedle street, London, E.C.2 Coupons 
must be left three clear days for examination. 

London, 7th December, 1922. 


CHILIAN GOVERNMENT FOUR-AND- 
A-HALF PER CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due 
Ist January, 1923, on the Bonds of the above Loan 
will be PAID on and after the Ist proximo at the 
Offices of the London Joint City and Midland Bank 
Limited, Threadneedle street, London, E.C.2. 
Coupons must be left three clear days for examina 
tion. 

The operation of the Sinking Fund has been on 
this occasion by purchase of bonds in the op n 
market tothe extent of £16,700, the contract for the 
Loan providing forthe purchase instead of a draw- 
ing when the price is below par. 

London, ith December, 1922. 





MIDLAND FLECTRIC CORPORATION 
FOR POWER DISTRIBUTION, 
LIMITED. 


Notice is hereby given that the 
BOOKS of this Company will be CLOSED from 
the 18th to 30th inst., both dates inclusive, 
preparation of Debenture Interest Warrants. 
GORDON SAIES, Secretary. 
21 Waterloo st., Birmingham. 





DRINK AND ENJOY. 


LIPTONS TEA 


> Tea Planters, Ceylon. 


UPTON, LTD 
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Banks. on iiimeien: 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130.000.000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen. Lausanne, Lugano, 
Neuchatel, St. Gall. 
Genera! Ranking Business. 


THE BANK OF AUSTRALASIA 


Gneorporated by Royal Charter, 1835). 
Hea? Office: (t mporary addres~«) 

13 LEADENHALL STREBRT, E.C 3. 
Paid-up Capital a £4,000,000 
Res rve Fund £3 425,000 
Reserve Liability of Proprietors 

Under the Charter : .. £4,000,000 
Letters of Cr dit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposit: for fixed periods received. 








THE RUSSO-ASIATIC BANK. 


Incorporated by messian Government Decree. 

Capital, Authorised . ee Rbis. 65,000,000 
» Subscribed . . -+ Rbls. 55,000,000 

« (Subscribed by the Chinese 
Sovennantat Kouping Taels 3,500,000 

Reserve Funds. . . -» Rbls. 26,961,423 
Kouping Taels 1,767,033 

HEAD OFFICE AT PETROGRAD., 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad Street. London, E.C.2. 


———— 
CENTRAL ARGENTINE RAILWAY, 
LIMITED, 

Notice is hereby given that the re 
BOOKS of the 4% Debenture Stock and the 34 % 
Central Debenture Stock of the Company will be 
CLOSED from the 8th to the 20th December, both 
days inclusive, for the preparation of Interest 
Warrants for the half-year ending 3lst December, 
1922. F, FIGHIERA, Secretary. 

3a Coleman street, London, E.C.2. 

7th December, 1922. 





THE INVESTOR’S MONTHLY MANUAL. 


Price is. 8d., post free. 


THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


SECURITIES 


OVER 4,000 


NEW YEAR DOUBLE NUMBER 


The Double Number of The Investor’s Monthly Manual, to be published on 
January 2nd, 1923, will give, in addition to the usual information, the highest and 
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CANADIAN GENERAL yinornte | THE CUN‘RD STFAM SHIP 


COMPANY, LIMITED. 


The Canadian General EI ectric C-mpany give 
notice that the Directo~s have DECLARED a 
QUARTERLY DIVIDEND of 14 % for the three 
months ending 3!ist December, 1922, on the 
Common Stock of the Company, and that the said 
dividend is PAYABLE on the Ist day of January, 
1923, to Shareholders of Record on 15th December, 
1922. 

The Transfer Books will not be closed.—For the 
Canadian Bank of Commerce, Registrars of the 
Canadian General E!ectric Comp?ny, Limited, 

CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3, 

6th December, 1922. 


THE CAPE ELFUTRIC TRAMWAYS, 
LIMITED. 


Notice is hereby given that a dividend of 6% 
‘Six per cent.). free of Income Tax, has been 
declared payable to all Shareholders registered on 
Thursday, the 30th November, 1922, and to the 
holders of Coupon No. 381 attached to Share 
Warrants to Bearer. 

The DIVIDEND will be PAID on the 30th day of 
Dee mber, 1922. Coupons must be left four clear 
days for examination. 

Listing forms can be had on application. 

By Order, 
F. HAINES, Secretary. 

1 London Wall Buildings, 

London, E.C.2. 
7th December, 1922. 


BASS, RATCLUEF & GRETTOY, LTD. 
Notify that the Transfer REGISTERS - their 
Debenture and Preference Stocks will be CLOSED 
from the 17th to the 3ilst instant, both dates 
inclusive, for preparation of warrants Dec. 1922. 


MEXICAN NATIONAL PACKING 
COMPANY, LTv., MORTGAGE 
GOLD BONDS 


AND 6% GOLD 10-YEAR TREASURY BONDS 
OF THE FEDERAL GOVERNMENT 
OF THE UNITED STATES OF MEXICO 
OF 1913, THIRD SERIES, * C,” 


Holders of the above Bonds who have not already 
deposited them pursuant to the Council’s Notice 
of 83rd November, 
without delay. 
of deposit, can be obtained on application. Certifi- 
cates will be issued in exchange for the deposited 
Bonds.—Council of Foreign Bondholders, 

JAMES P. COOPER, Secretary 

17 Moorgate, London, F.C.2. 

7th December, 1922. 


Established 1 864. 


Published at the ‘beginsion of each ‘manta 
Annual Subscription, £1 1s. Od. 





ARE DEALT WITH EACH 


(Post Free, 2s. 3d.). 


lowest prices of over 4,000 stocks and shares for 1918, 


the latest quotations for 
names of the 


1919, 1920, 1921 and 1922, 

1922, a tabulated chronicle of the year’s events, the 

each security is chiefly dealt in, besides memoranda 

relating to the financial position of Foreign and Colonial Governments, to railways, 


&e., &e. 


markets where 


or 


Fall Particulars on Application to :— 


Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 
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' 
1922, are requested to do so | 
Forms for listing, with conditions | 
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MONTH, 
DIVIDENDS AND YIELDS AT LAT EST PRICES. 


In addition, there will be furnished the addresses of the v: arious companies, 


with the names of the Chairmen and Secretaries. Managers. 


TO ADVERTISERS: 


The above Double Number is subscribed to by Investors of all classes 
influential character, and affords a MOST VALUABLE MEDIUM FOR ADVER TISEMENTS OF ALL DESCRIPTIONS 


Its circulati 
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PANY, LIMITED. 
5% CUMULATIVE PREFERENCE STOCK. 
6% “SECOND CUMULATIVE PREFERENCE 


STOCK. 


Notice is hereby given that the = 
REGISTERS of the Company, in resp ct 0 e 
abo ~ Stocks. will be CLOSED from the 18th to 
the Sist December, 1922, both date inclusive, for 
the purpose of preparing the hal ——— Dividend 
w ts.—By Order of the Boar 

er , 'W. DRANFIELD, Secretary, 

Offices : Cunard Building, Liverpool. 

7th December, 1922. 


Third Seaninete with additonal Chapter and Statist cs, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Economic Journal :—"* The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘ Introduction’ to all who would make 
at once the easiest and the safest approach av ail 
able to the fascinating but complicated ‘ study of 
prices.”” That is, perhaps, the most cruik al of 
present popular economic questions and it must 
always occupy 4 prominent piace in the 8c lentific 
discussions of professional economists.’ 


The Westminster Gazette: “ Mr. Layton, who is 
one of the ablest of the younger Cambridge 
economists, has refrained deliberately from a 
long exposition of the theory of the relation 
between price levels and the quantity of circulat- 
ing currency He has adopted that historical 
method which appeals to the instinctive empiri- 
cism of the practical man. H's tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atten- 
tion to the vital importance of a neglected 
question.”’ 


The Economic Review :—‘* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


The Practical Engineer :—'* This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century. 


MACMILLAN & Co., Ltd., London, W.C.2 
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Banks, &r. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


pemison tien, fg, JAMES KELL. 
KC... puiiicitiabess 
Governor. : : 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

Btate of Queensiand, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1922. 
Savings Bank Balances ... .. £&38,056,980 
General Bank Balances 44,550,163 
Note Issue Department ... 53.556,698 
Other items ... oa wr nd 4,288,637 


£140.552,478 


London Office: 36-4) NEW BROAD 8T.. B.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


Established 1869. 

Paid-up Capita! and Reserve ... $40,800 000 
Totai Resources a ‘ ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 

E L. PEASE, Vice-President & Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Menager. J MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; Bvitish West Indies, 
French West Indies; British Honduras, British 
Goiana, Buenos Aires, Argentine; Montevideo, 
Urnguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
| Reserve Fund ... wwe a ad 65,000,000 
Head Office 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Prancisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtan, Viadivostock. 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


CaPpitaL ALL Paip UP... $20,000,000 
SILVER RESERVE ... $23,500,000 


THE ECONOMIST. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1900 by imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stambou! ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 
London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in al) the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in al) its Finan- 
cial and Commercial! Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interests in Turkey areinvited to apply for terms, 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up Capitan & RESERVE Fund £4,140,00C, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 City Sub- 
Branches, Bahia Bianca, Concordia, Cordoba 

Mendoza, Parand, Rosario, Tucuman. 
URUGUAY. Montevideo, and at Callie Rio Negro 

(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL, Rio de Janeiro, Bahia, Curityba, 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

Porto Alegre, Rio Grande, Santos, Sao Paulo, 

Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota, Medellin. 

U.S. AMERICA, New York, 51, Wall St. 
FRANCE, Paris (9 Rue du Helder), 
BELGIUM. Antwerp (22 Piace de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea), 

Agents throughont the world, 

Letters of Credit, Drafts, and Cable Transfers 
issued, Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.3, 

Agencies { Manchester, 86 Cross street: 
at { Bradford, 35 Hustlergate. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund - $19,000,000 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York, 529 Branches in all. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


(December 9, 1922, 
BANK OF NEW SOUTH WALES 


Lonpon OrFrice—29 Threadneedie-strees, E.C, 3, 
Paid-ap Oapital........ccssssessesserereseesenseeeed 000,000 
Reserve Fund.. seeseeee 8,600,000 
Reserve Liability of Proprietors ............_ 5,000,000 

213,600,000 
Aggregate Assets, Slst Mar., 1922 .... 271,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Coilects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager, 


ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, E.C.3. 


Branches: 
Vienna and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad Suczawa. 
Correspondents in Czecho-Slovakia: 
Anglo-Czechoslovakian Bank, Prague and Branches. 


CAPITAL : 
Authorised £2,000,000 


Paid up --- £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch sireet, E.C.3, 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors ... 1,319,887 10 0 
Reserve Fund 1,450,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M, JANION, Manager, 


1.319.887 10 0 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFrFice—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL ... 


STRRLING RESERVE held in London _ £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Honoe Kona. 

Chief Manager—Hon. Mr. A. G. STEPHEN, 


FULLY PAID CAPITAL 
RESERVE FUND 


£3,000,000 
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BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 


£4,500,000 
£3,750,000 
£1,250,000 


SUBSCRIBED CAPITAL ... 
Parp Up CAPITAL 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL «. £2,500,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 


London Agency : 


6 and 7 King William Street, E.C.4. 


Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, | PWards 1 or 2 years at 44% per annum. 
Yokohama. ARTHUR WILLIS, Manager 
COMMITTEE IN LonDON: catnta sneaenactnapinniplpiiandndemenne seemed 
Sir CHARLES App1s, K.C.M.G., Chairman, 


Hon. il Baring. -A.C . 
David Landsic, Sir George Sutherland. |] NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


A. M. Townsend. Cc. F. Whigham, 
Established 1857 


MANAGERS IN LONDON: 

Stn NewrTon J. STABB. H. D. C. Jones, 
Capital - - - - - ~ Fis. 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 


Pe net ee 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


THE WESTERN | 
AUSTRALIAN BANK. 


Sub-Manager, John MacLennan. 
Established 1841, 
Reserves - - - + = Fis. 12.000.000.- 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 

Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


BANCO DE CHILE. 
Bandoeng Medan Sourabaya 


Lendon Agency— 
94 GRACECHURCH STREET, E.C. 
Chili 
Cheribon Menado Sourabaya- 


Dijocjacarta Padang Sim pang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 
Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


re Sh wat £10 h) 
(25, ares 0 eac 
Reserve Fund .. .. £750,000 0 O 
Reserved Profits - £21,099 Oo O 
Reserve Liability of Shareholders, 
£250,000. ; ; 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, ll 
street, E.C.3. 


Reserve Fund in Gold of 18d.=£1,000.000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

t 


London : Printed for the Proprietors by G. E. HART, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingswav. London, W.C., and _ 
Published by the Proprietors at Granville House, Arunde) street, Strand, W.C.2,—Saturday, December 9, 1922. —N.8198. 
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